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NORTHERN ASSURANCE CO. 


ESTABLISHED 1836. 





LONDON: 1 Moorgate Street, E.C. ABERDEEN: 1 Union Terrace. 


g$ncome and ——- — 
FIRE PREMIUMS ie . £662,000 
LIFE PREMIUMS ae ae a .. 246,000 
INTEREST ... od ae ons - 185,000 


ACCUMULATED FUNDS ... __ ... £5,125,000. 








>? DI N BU RGH LI FE FOUNDED 1828. 
Head Office : z2500000. ASSURANCE OFFICE, 


22 GEORGE STREET, FINANCIAL POSITION AT CLOSE OF EACH QUARTER OF A CENTURY. 
EDINBURGH. = 











Year. | Premiums Income. | Interest Income. |Accumulated Funds. | 


Manager: samara 
GEO. M. LOW, F.F.A. 1848 £47,000 £23,000 £510,000 | 


Secretary: 1873 117,000 51,000 1,175,000 | 
ARCH. HEWAT, F.F.A., F.LA. 








1898 274,000 123,000 3,350,000 
London Office : POLICIES NON-FORFEITABLE & WORLD-WIDE. 
11 KING WILLIAM ST., E.C. 


Dublin Office : MANCHESTER—12 King Street. | NEwcasTLE—6 Queen Street. 





LivERPooL—6 Castle Street. Bristot—Baldwin Street. 
af UEFER SHEN TTELS SE. BirMINGHAM—16 Bennett’s Hill. Carpvirr—8 St. John Street. 
Giascow—122 St. Vincent Street. DunvEE—s6 Commercial Street. 








| INSURES 


PPPLS PENNING. 


THE HORSE, GARRIAGE & GENERAL,» ¥=* 


Managing Sree. 





The Oldest Office of its kind in the 


ite nes" INSURANCE. COMPANY, 1 Ld. 








HORSES AGAINST DEATH FROM ACCIDENT OR DISEASE. 
THIRD PARTY OR DRIVER’S ACCIDENT INDEMNITY. 
CARRIAGES AGAINST STREET AND ROAD ACCIDENTS. 


; — Double Risk Policy, covering Assured’s own Vehicle against Accident, 
Special 7 eature : and also Indemnity against Damage caused by his Vehicie. 7 








Head Ofiee—177 QUEEN VICTORIA STREET, E.C. =.= =— 
ecretary. 
Claims Paid Exceed £200,000. ™ 
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COCHRAN’S Kept in stock LE all Stationers. 
HIGH CLASS INKS. 


FLUID. WRITING, 
BRILLIANT. Ac COPYING ano 
PERMANENT. ae) COMBINED. 


Samples can be had on application to P. COCHRAN & Co., Liverpool. 


_— in stock by WATERLOW & SONS LIMITED, London Wall, E.C. 








~~ 























* Hodvertisements. * 


ScotTTisH PROVIDENT 
INSTITUTION. 


MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 


THE PREMIUMS are so moderate that at usual ages for assurance £1,200 or £1,250 may be secured from the first 
for the yearly payment which would generally elsewhere assure (with profits) £1,000 only—the difference of £200 or £250 
being equivalent to iN IMMEDIATE AND CERTA BONUS of 20 to 25 per Cent. 

THE WHOLE SURPLUS goes to the Policyholders, and is reserved exclusively for those Members (more than half 
of those who enter) who survive the period at which their premiums, with compound interest at 4 per cent., amount to the 
original assurances. 











EXAMPLES OF Premiums ror £100 art DEATH WITH PrRorFits. 
AGE NEXT | 25 30* 35 


6|£2 610 9 7\45 111 
2179/3 4 7\*5 6 41 
8| 6 9 11 





BIRTHDAY. 





During Life ...| £1 18 0|42 1 ' 
25 Payments... 2 10 2) 2 13 O 
a wi & CSI FSF Wt swe € § 





*A man of 30 may thus secure £1,000 at death by the yearly payment of £20. 1§s., which would generally else- 
where assure (with profits) £800 only. Or he may secure £1,000 by 25 yearly payments of £26. 108.—deing thus 
Tree of payment before aye 55. 

The Surplus at the last Investigation (1894) amounted to £1,423,000. More than one-half of the 
members who died during the last Septennial period were entitled to Bonuses which, notwithstanding that 
the premiums do not as a rule exceed the non-profit rates of other offices, 
were, on the average, equal to.an Addition of about 50 per Cent. to the Policies which participated. 


ACCUMULATED FUNDS ee ..  &10,500,000. 


GLASGOW—29 St. Vincent Place. BRISTOL—31 Clare Street. MANCHESTER—10 Albert Square. 
ABERDEEN—166 Union Street. CARDOIFF—19 High Street. NEWCASTLE—14 Queen Street. 

DUN DEE—12 Victoria Chambers. LEEDS—35 Park Row. NOTTINGHAM—27 Victoria Street. 
BIRMINGHAM—95 Colmore Row. LIVERPOOL—25 Castle Street. BELFAST—10 Donegall Square, N. 


Lonpon—17 KING WILLIAM STREET, E.C. Dus.iin—S36 COLLEGE GREEN. 
Head Office—No. 6 St. ANDREW SQUARE, EDINBURGH. 





Next Declaration of Life Profits as at 3lst December, I899. 


Scottish Union & ational 


ceranume 102 Fnsurance Company. 


CAPITAL... .. £6,000,000. TOTAL FUNDS ... £4,785,469. 




















LIFE INSURANCE. 


EARLY BONUS SCHEME.—At the last division of Profits at 31st December, 1894, Ordinary Whole Life 
Policies under this Scheme received a Bonus addition of £1. 10s. per cent. for each year they were 
entitled to share. 


SPECIAL BONUS SCHEME.—Profit Policies at non-profit rates. 
FIRE INSURANCE. 


Property of almost every description insured at Moderate Premiums and with Absolute Security. 
Settlements of Claims prompt and liberal. 





HEAD OFFICE—35 ST. ANDREW SQUARE, EDINBURGH. 
Secretary~—J. K. MACDONALD. Actuary—COLIN McCUAIG, F.F.A. 
General Manager—A. DUNCAN. 
LONDON-—3 KING WILLIAM STREET, E.C. 
Secretary—WI1LLIAM PORTEOUS. Assistant Secretary—WM. G. GLENNIE. 
WEST END OFFICE, 6 PALL MALL—DAVID BOAG. 


Dusi_in—28 Westmoreland Street. BrapFrorpD —-15 and 17 Bank Street. NotrTinGH 4M—-Byron Chambers, 
MANCHESTER- 1 St. Ann’s Square. LreEps—7 East Parapg. Market Place. 
Liverroot—Hamilton Buildings, BiRMINGHAM—37 Bennett’s Hill. SouTHAMPTON—3 St. Michael Street, 
Chapel Street. NEWCASTLE-ON-TYNE—21 Mosley Street. DunpvEE—41 Albert Square. 
GLascow—150 West George Street. Bristo.—Bank Chambers, Baldwin Street, 





2 ADVERTISEMENTS. 





.. THE.. 


COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


LONDON OFFICE-—1 BISHOPSGATE STREET WITHIN, E.C. 


PAID-UP CAPITAL - ©= #£ # #£ .© #£ © £2,942,280. 
f the Bank and 
DRAFTS and LETTERS OF CREDIT are issued by the London Office on the Head Office o 
its Branches throughout the Australasian Colonies. REMITTANCES made by CABLE TRANSFER. BILLS 
NEGOTIATED or sent for Collection. BANKING and EXCHANGE business of every description transacted with the 


various AUSTRALIAN COLONIES on the most advantageous terms. GEORGE NIVEN, Manager. 





Che Standard Bank of South Africa, Cimited. 


ankers to the Government of the Cape of Good Hope.) 
Heap Orrice—10 CLEMENTS LANE, LOMBARD STREET, LONDON, E.C. 


Subscribed Capital .. £4,000,000 | Paid-up Capital .. .. £1,000,000 
Reserve Fund ... .. .. £840,000 


This Bank a Drafts on the principal towns in Cape Colony, Natal, South African Republic, Orange Free State, 
ast 








Rhodesia and Africa, and transacts every description of Banking business connected with the South African Colonies 
and States. Telegraphic Remittances made. "Deposits received for fixed periods at Rates which may be ascertained on 


application. JOHN CHUMLEY, London Manager. 


She Bank of Yritish Columbia 


(Incorporated by Royal Charter, 1862,) 
CAPITAL ove «» £600,000. | RESERVE FUND ... £100,000. 


GRANTS DRAFTS AND TELEGRAPHIC TRANSFERS ON ITS BRANCHES 


In CALIFORNIA, at San Francisco; in OREGON, at Portland; in BRITISH COLUMBIA, 
at Victoria, Vancouver, New Westminster, Nanaimo, Kamloops and Nelson, Sandon 
(Kootenay District); also Drafts on its Agents in Dawson City, KLONDYKE. 
AND LETTERS OF CREDIT ARE ISSUED BY 


Tue British Linen Company Bank, THE NortH AND SoutH WALES Bank, in Liverpool ; THE BANK oF LIVERPOOL; 
and THE MANCHESTER AND Liverpoot District BANKING Company, LIMITED, Manchester. 


THE BANK ALSO PURCHASES OR FORWARDS FOR COLLECTION BILLS OF EXCHANGE. 
S. CAMERON ALEXANDER, 
No. 60 LOMBARD STREET, LONDON, E.C. Secretary and Manager. 


HANDBOOK TO STAMP DUTIES. 


Containing the Text of the Stamp Acts, 
WITH 


A complete Alphabetical Table of all Documents liable to Stamp Duty. 
Tenth Edition. Post Free, 2s. Gd. 
WATERLOW & SONS LIMITED, LONDON WALL, E.C. 

















THE 


COMMERCIAL BANKING CO. OF SYDNEY, LIMITED. 


ESTABLISHED 1834. INCORPORATED 1893. 


CAPITAL SUBSCRIBED, £2,000,000. PAID-UP, £1,000,000. RESERVE FUND, £1,010,000. 








LETTERS OF CREDIT payable on demand upon the Head Office and Branches of this Bank in New South 

Wales and Queensland are issued by the London Board, and also by the following Agents :— 

LONDON AND COUNTY BANKING COMPANY, LIMITED. 

SCOTLAND —Commercial Bank of Scotland, Limited. SREL ASTD Sotionel Bank, Limited, and Belfast 
Banking Company, Limited. LIVERPOOL—Liv Union Bank, Limited. MANCHESTER—Williams, 
Deacon & Manchester & Salford Bank, Limited. LONDON BANKERS~— London & Westminster Bank, Limi imited. 
C Re ON THE AUSTRALASIAN COLONIES purchased or forwarded for Collection. Remittances 

abled 

DEPOSITS RECEIVED for fixed periods at rates to be ascertained on application. 

London OSice—18 BIRCHIN LANE, LOMBARD STREET, E.C. NATHANIEL CORK. Manager. 





ADVERTISEMENTS. 3 


THE YOKOHAMA SPECIE BANK, Ltp. 


ESTABLISHED 1880. 
SUBSCRIBED CAPITAL - Yen 12,000,000 PAID-UP CAPITAL - Yen 10,500,000 
RESERVE FUNDS - Yen 6,960,000 


Directors. 
NAGATANE SOMA, Esq. SONODA KOKICHI, Eso. | ROKURO HARA, Esq. 
KOREKIYO TAKAHASHI, Esa. RIYEMON KIMURA, Esq. IPPEI WAKAO, Eso. 
President—NAGATANE SOMA, Eso. Vice-President—KOREKIYO TAKAHASHI, Esa. 
Vice-Manager—Y. YAMAKAWA, Esq. London Manager—Y. NAKAI, Eso. 
Heap Orrice—Minami Nakadori, Yokohama. Lyons AGENCY—14 Rue du Garet, Lyons. 
Kose Brancu—Sakayemachi, Kobe. New York Acency—63-65 Wall Street, New York. 
Loxpon Brancu—120 Bishopsgate St. Within, London, E.C. San Francisco AGENcY—515 Montgomery St.,SanFrancisco. 
Bomsay AGENcy—Albert Buildings, Hornby Row, Bombay. SHANGHAI AGENCY—The Bund, Shanghai. 
Hawau Acency—King Street, Honolulu. Honc Kone AcEncy—Hong Kong. 











The Bank buys and receives for collection Bills of Exchange, issues Drafts, Telegraphic Transfers and 
Letters of Credit on the above Branches and Agencies, and transacts General Banking Business. 


Condon Bank of Dyexico & South America, 


LIMITED. 

Authorized Capital aie .. 1,000,000 | Paid-up ..... der ae ae oe £400,000 
Subscribed Capital ie oa £800,000 | Reserve Fund... £170,000 
Directors. 

Witiiam Macanprew, Esq., Chairman. WitiiaM Anastasius Jongs, Esq. 
Francis JoHN JouNSTON, Esq., Deputy-Chairman. Wn. Tuos. Morrison, Esq. 
A. E. Bowen, Esq. ALFRED Nay or, Esq. 
{Panager.—Hy. M. Reap, Esq. Suba(Manager.— ALEXANDER Burns, Esq. 
Fgenctes. 
Peru.—Branches of the Banco del Peru y Londres at Lima, Callao, Arequipa, Chiclayo, Piura, Trujillo, Ica. 
Mexico.—Branches of Banco de Londres y Mexico in Mexico City, uebla, Mazatlan, Morelia, Queretaro, Guanajuato, 





Lerdo, Vera Cruz, San Luis Potosi and Guadalajara. Agencies in other principal towns in Mexico. 
Central and South America.—Agencies in Central America, Venezuela, U.S. of Columbia, Ecuador and Chili. 
Bankers. 
Lonpon AND County Bankinc Co., yy 21 Lombard Street, E.C. Parr’s Bank, LiMiTED, Bartholomew 


Buenos Aires Agents.—Banco del Comercio. 


e, E.C. Lonpon Joint 
London Offices—94 GRACECHURCH STREET, E.C. 


THE DUTIES OF EXECUTORS. 


By F. W. DENDY, Solicitor and Notary. 
SEVENTH EDITION, JUST READY. 
Revised In accordance with the FINANCE ACTS, 1894 and 1896. 


Tuts hand-book treats concisely of the Duties of Executors under the following headings :— 

Executors and Trustees, Acceptance of Office, The Will, The Funeral, Debts and Assets, Probate, Estate Duty, Other 
Expenses of Probate, Settlement Estate Duty, Small Intestacies, Books to be kept, Accounts, Ledger Accounts, Realization 
of Assets, Payment of Debts, Legacy and Succession Duty, Account Duty, acies to Infants and {Married Women, 
Investments, Apportionment of Income, Executorship Expenses and Employment of Agents, Final Division. 

It is intended as a guide to be put into the hands of inexperienced E ors at the ement of their term of office. 
It does not deal with forms or doubtful points, which are more properly left to the Legal Advisers of the Estate, but it gives 
directions as to the particulars which will be required by the Soli to prepare the papers for Probate, and the accounts 
which should be kept by the Executors to show the position of the Estate. 


POST FREE, ONE SHILLING AND EIGHTPENCE. 


WATERLOW & SONS LIMITED, LONDON WALL, LONDON. 
ONDON AND BRAZILIAN BANK, LIMITED. 


CAPITAL, £1,500,000, in 75,000 Shares of £20 each. 
PAID-UP_ - - £750,000. RESERVE FUND - - £600,000. 


Head Office—7 TOKENHOUSE YARD, LONDON, EC. 
DIBRECTORS— 
Hon. Pascoe C. Giyn, Chairman. Witiiam Douro Hoare, Esq. 
CHARLES EDWARD JOHNSTON, Esq., Deputy-Chairman. WituiaM WILTon Puipps, Esq. 
OHN BEATON, Esq., Managing Director. 5 Cuares Day Rosg, Esg. 
SDWARD LONSDALE BECKWITH, Esq. Epmunp D. ScHLUTER, Esq. 
CHARLES SEYMOUR GRENFELL, Esq. Joun Gorvon, Esq., Manager. 
BANKERS—THE BANK OF ENGLAND; Messrs. GLYN, MILLS, CURRIE & CO. 
BRANCHES: BRAZIL—Rio de Janeiro, Pernambuco, Bahia, Rio Grande do Sul, Para, Santos, San Paulo, 
Campinas, Pelotas, Porto Alegre. RIVER PLATE- Monte Video, Buenos Ayres, Rosario. NEW YORK 
(Agency). PORTUGAL —Lisbon, Oporto. P 

CORRESPONDENTS: BRAZIL—Campos, Ceara, Maceio, Manaos, Maranham, Natal, Parahyba, Santa 
Catharina. PORTUGAL—Amarante, Braga, Coimbra, Faro, Figueira, Guimaraes, Lagos, Portimao, 
Setubal, Silves, Sines, Tavira, Villa Real, Vianna. RIVER PLATE—Paysandu, San Nicolas. 


TocK BANK, LIMITED, 144 Leadenhall Street, E.C. 





























ee ADVERTISEMENTS, 


LONDON AND RIVER PLATE BANK, LIMITED. 


SUBSCRIBED CAPITAL - - initia 
Paidup - - £900,000. Reserve Fund - - £1,000,000. 
HEAD OFFIOE—7 PRINCES STREET, EC. 
Board of Directors. 
GEORGE W. DRABBLE, Esq., Chairman. E. ROSS DUFFIELD, Esq., Managing none so 
DAVID HOWDEN, THOMAS S. RICHARDSON, 
EDWARD HERDMAN, Eq, THOMAS FOSTER KNOWLES, Esq. | EDWARD ZIMMERMANN, Esq. 
BRANCHES. 
Paris, Buenos Ayres, Monte Video, Rosario, Mendoza, Paysandu, Rio de Janeiro, Pernambuco & Para. 


AGENCY IN New YORK. 
Letters of Credit Fe nme + pm Cable Ley ener eet 
Bills negotiated, advanced upon or sent for collection. 
a and Sales of Stock, Shares, and other Securities effected on the usual charges. 


AFRICAN Banxine CorRPORATION, Lp. 


ad Ofice—43 to 46 THREADNEEDLE STREET, E.C 
SUBSURIBED CAPITAL, £800,000. | PAID-UP CAPITAL, £400,000. 
Board of Directors. 
EDWARD WEBB, Esq., Chairman. 
JAMES DALISON ALEXANDER, Esq., of Messrs. Alexander, The Right Hon. LORD HARRIS, G,C.S.I., G.C.I.E,, Chairman of 
Fletcher & Co. Rhodesia Agency, Limited. 
HERBERT E. M. DAVIES, Esq., Chairman of the Consolidated Gold Sir FRANCIS KNOLLYS, K.C.B., K.C.M.G., Director G, E. Ry. Co. 
Fields of South Africa, Limited. THOMAS RUDD, Esq., Director Commercial Union Assurance Co., Ltd. 
AUGUSTUS DURANT, Esq., of Messrs. A, Durant & Co., 32 WILLIAM JAMES *HOMPSON, Esq., Chairman of the Nationai 
Gresham Street, London, E.C. iscount Company, Limited. 
h in 8S h Afri 


Cape Town, Bulawayo, Durban, East London, Francis Town (Tati), Germiston, Graaff Reinet, 
Grahamstown, nh Port Elie Kimberley, King Williamstown, Malmesbury, Matjesfontein, Molteno, 


Montagu, Paarl, Port Eliza eth, Pretoria, Queenstown, er? Umtata, Worcester, Wynberg. 
Agency in "Meese cole Yo 











FIXED DEPOSITS are received, CURRENT ACCOUNTS ceed Cheque Books issued, and all 
descriptions of Banking Business conducted on the usual terms. Full information can be obtained by 


application to the Head Office. 
43 TO 46 THREADNEEDLE STREET, E.C. G. W. THOMSON, Chie/ Manager. 


BANK OF NEW ZEALAND 


(Incorporated by Act of General Assembly, Fuly 29th, 1861). 
BANKERS TO THE NEW ZEALAND GOVERNMENT. 
London Office—1 QUEEN VICTORIA STREET, LONDON, E.C. 








CAPITAL. 
4 per Cent. Stock Guaranteed by Government of New Zealand .. . £2,000,000 
Preference Shares subscribed for teed Government of New Zealand .. 500,000 
Capital payable by Saree ~ we ee es ae ‘a sae - “eis 500,000 
Reserve Fund co tee 23,474 





Grants Drafts on all its Branches and Agencies, and transacts every description of Banking business connected with 
New Zealand, Australia and Fiji, and receives Fixed Deposits of £50 and upwards, rates and particulars of which can be had 


on application. James Baxter, Acting Manager. 





Established 1851. 


BIRKBECK BANK, 


SOUTHAMPTON BUILDINGS, CHANCERY LANE, LONDON, W.C. 


INVESTED FUNDS §...... _ £10,000,000. 
Number of Accounts, 85,094. 


TWO-AND-A-HALF per CENT. INTEREST allowed on DEPOSITS, repayable on demand. 
TWO per CENT. on CURRENT ACCOUNTS, on the minimum monthly balances, when not drawn below £100. 
STOCKS, SHARES, and ANNUITIES purchased and sold for customers. 


Savings Department. 
Small Deposits received, and Interest allowed monthly on each completed £1. 
Telephone No. 5 Holborn. The BIRKBECK ALMANACK, with full particulars, post free. 
Telegraphic Address : “* BIRKBECK, LONDON.” FRANCIS RAVENSCROFT, Manager. 
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Condon & Westminster Bank 


ESTABLISHED MARCH, 
Subscribed Capital, £14,000,000. 


1834. LIMITED. 
Pald-up Capital, £2, 800, ood. 


Rest or Surplus Fund, £1,600,000. 
Directors, 


RICHARD JAMES ASHTON, Esq. 
WILLIAM ASTLE, Esq. 

OTTO AUGUST BENECKE, Esq. 
JOHN NUTT BULLEN, Esq. 

Str ALFRED DENT, K.C.M.G. 


BONAMY DOBREE, Esq. 

AUGUSTUS WM. GADESDEN, Esq. 
HENRY GOSCHEN, Esq. 

FERDINAND MARSHALL HUTH, Esq. 
CHARLES EDWARD JOHNSTON, Esq. 


WALTER LEAF, Esq. 

RT. HON. LORD LOCH, G.C.B., G.C.M.G. 
HENRY JOHN NORMAN, EsQ. 

JOHN SANDERSON, Esq. 

HENRY PARKMAN STURGIS, Esq. 


HEAD OFFICE AND BRANCHES. 


CITY OFFICE . ae 
COUNTRY DEPARTMENT . ee 
WEST END OFFICE. 
BAYSWATER. BRANCH 
BELGRAVIA BRANCH 
BLOOMSBURY BRANCH 
Bow ROAD BRANCH 
BRIXTON BRANCH .. *“s04 

EALING BRANCH .. ‘4 Uxbridge Road, Ealing, w. 
EASTERN BRANCH .. 130 High Street, Whitechapel, = 
HAMMERSMITH BRANCH . 71 & 79 King St. West, Hammersmith, 
HAMPSTEAD BRANCH 106 Finchley Road, N.W 
HERNE HILL BRANCH 2 Bank baggec % Herne Hill, Ss. E. 
HOLBORN CIRCUS BRANCH olborn Circus, E.C. 
HORNSEY BRANCH .. The Broadway, Crouch End, Hornsey, N. 
ISLINGTON BRANCH.. ee 269 & 270 Upper Street, Islington, N. 


MANAGER—H. SMITH. 


41 Lothbury, E.C. 
os 41 Lothbury, E.C. 
1 St. James’s Square, S.W. 
133 esttourne Grove, W. 
79 Ebury Street, S.W. 
“314 High Holborn, W.C. 

° 161 Bow Road, E. 

04 Brixton Road, S.W 


The present Subscribed Capital of the Bank is £14,000,000, in 140,000 
Shares of re each, held by upwards of 8,900 Shareholders. The sum 
of — has been paid on each Share, thus making the paid-up Capital 

,000. The Rest or Surplus Fund is £1,600,000 

 Cunant accounts are opened with, an the usual Banking facilities 
granted to, persons proneny introduced. The Bank takes the Agency 
of private Country Banks, * haces Stock Banks, and other Public Com- 

anies in England or the Co! ionies—Attends to the purchase and sale of 

ritish and Foreign Stocks—Collects Dividends on Government Funds, 
Rly. Stock, Foreign and other Securities, payable in England or abroad 
—Acts as Agents for the receipt of Military and other pay and allow- 
ances, and generally transacts every description of Banking business. 

Sums of Arc and upwards may be deposited subject to seven days’ 
notice of withdrawal, or repayable at call. Interest is allowed thereon, 
according to the class of eposit, but subject to alteration by public 


SECRETARY -—A. E. MANN. 


KENSINGTON BRANCH .. 
KILBURN BRANCH ° ° 
LAMBETH BRANCH se 
MARYLEBONE BRANCHj.. 
MINCING LANE BRANCH 
OLD STREET BRANCH .. 
OXFORD STREET BRANCH 
5T. PAUL’S BRANCH ° ~ 
SHEPHERD'S BUSH BRANCH. : 3The 
SOUTH KENSINGTON BRANCH os 
SOUTHWARK BRANCH 


ad & bar mn High B Sein Kensington, W. 

, Kilburn, N.W. 
es = Westalioter B Bridge Road, S E. 
oo Seratford Place, Oxford Street, W. 


x ° 
St. Paul’s Churchyard, E.C. 
arket, Uxbridge Road, W. 
1 Brompton Square, S.W. 
6 Borough High Street, S.E. 
“1 Streatham r< Road, S.W. 
Strand, W.C. 

TOTTENHAM COURT RD. BRANCH. “44 & 6 Hampstead Rd., N.W. 
VICTORIA STREET BRANCH . 62 Victoria Street, S. w. 
WEST MARYLEBONE BRANCH es 5 Harewood Place, NW. 


INSPECTOR OF BRANCHES—H. L. RUTTER. 


advertisement in the 7%mes newspaper. Cheques cannot be drawn 
against Deposit Accounts, nor will depositors be entitled to any of the 
usual Banking facilities of a Current Account. A Receipt is given for 
each Deposit, which is not transferable, and must be surrendered on 
repayment of the amount, according to the conditions printed thereon. 
Circular Notes of £ 10, £25 and sews issued for the use of travellers, 
eats in the principal towns urope, Asia, Africa and America. 
hey are issued free of expense, and are payable by the Agents abroad, 
at the exchange of the day, without any deduction whatever for com- 
mission. Letters of Credit are also granted, payable at all the chief 
towns and cities abroad. They may be obtained at the Bank in 
Lothbury, or any of its branches. 
The Officers of the Bank are wee allowed to receive any Christmas 
Boxes or Gratuities. 








London, Uctober, 1898. A. E. MANN, Sec. 





THE IMPERIAL OTTOMAN BANK. 


(Incorporated by Firman of His Imperial Majesty the Sultan of Turkey.) 
LONDON AGENCY-26 THROGMORTON STREET, E.C. 
CAPITAL, £10,000,000, in 500,000 Shares (to bearer) of £20 each, £10 paid. 





LONDON COMMITTEE 


The VISCOUNT DUNCANNON, C.B. 

G. J. GOSCHEN, Esgq., M.P. 

EDWARD GILBERTSON, Esq. 
Manager (London Agency)—W. ROBERTSON, Esq. 


THE BANK OF ENGLAND. 


The Right Hon. LORD HILLINGDON. 
The Hon. HENRY A. LAWRENCE, 
The Hon. C. W. MILLS. 


Sean. 


L. M. RATE, Esq. 
O. C. WATERFIELD, Esq. 


Secretary—W. W. LANDER, Esq. 


MEssRS, GLYN, MILLS, CURRIE & CO. 





CHIEF OFFICE—CONSTANTINOPLE. 





AGENCIES AND BRANCHES. 


LONDON, PARIS, ALEXANDRIA, CAIRO, 


PORT SAID, LARNACA (Cyprus), 


NICOSIA prus), LIMASSOL (Cyprus), MAGNESIA 


(Cc 
SMYRNA BROUSSA, PHILIPPOPOLIS, BEYROUT, AFIOUM-KARA-HISSAR, ADRIANOPLE, Damascus, ADALLA, AIDIN, SALONICA, 
AND ELSEWHERE IN TURKISH EMPIRE. 





ENGLISH, SCOTTISH & AUSTRALIAN BANK, LIMITED. 


Subscribed Capital 
Paid-up Capital ... 


Further Liability of Proprietors ae 


21,078,875. 
.. £539,437 10s. 
.. £539,437 10s. 





Head Office—38 LOMBARD STREET, LONDON, E.C. 


WITH BRANCHES IN 


NEW SOUTH WALES. SOUTH AUSTRALIA. 


NORTHERN TERRITORY. 


VICTORIA. QUEENSLAND. 





LETTERS OF CREDIT AND DRAFTS on the Branches and Agencies of the Bank in the Australian Colonies 
can be obtained at the Head Office, or through the Agents of the Bank in the chief provincial towns throughout the 


United Kingdom. 


REMITTANCES made by TELEGRAPHIC TRANSFER. BILLS NEGOTIATED or 


forwarded for COLLECTION. BANKING and EXCHANGE business of every description transacted with the 


Australian Colonies. 





6 ADVERTISEMENTS. 


THE NATIONAL BANK OF AUSTRALASIA, Lp. 


Incorporated under the Companies Act, 1890. 
Authorised Capital .. .. .. ae ts ; « « £4,000,000 
Capital Paid up ... me. ek ae £1,669,674 12 
Preference Shares Pald ap ec a 305,780 O 
Capital Called up... pe 6,608 8 
Reserve Fund Account wary in ie tena of a Bank) 50,000 O 
Reserve Liability of Shareholders oa 718,407 O 
£2,750,470 


LETTERS OF CREDIT and BILLS ON DEMAND granted on the Bank’s Branches and Agencies 
throughout the Colonies of Australia and New Zealand. TELEGRAPHIC REMITTANCES made to 
the Colonies, and BILLS ON THE COLONIES negotiated and sent for collection. 


A. W. CUNNINGHAM, Manager. J. D. BOOKER, Secretary. W. B. BROCK, Accountant. 
123 BISHOPSGATE STREET WITHIN, E.C. 











THE 


UNION BANK OF AUSTRALIA, LIMITED. 


Established 1837. Incorporated 1880. 

Paid-up Capital pe ove £1,500,000 

Reserve Fund ~ a : 750,000 

Reserve Liability of Proprietors ae 3,000,000 
LETTERS OF CREDIT and BILLS on DEMAND are granted on the Bank’s Branches throughout 

the Colonies of Australia and New Zealand. 

TELEGRAPHIC REMITTANCES are made to the Colonies. 
BILLS on the COLONIES are negotiated and sent for collection. 
DEPOSITS are received for fixed periods, on terms which may be ascertained on application. 


71 Cornhill, E.C., London. W. R. MEWBURN, Manager. 


LONDON & COUNTY BANKING CO., LIMITED. 


Established in 1836, and registered in 1880 under “‘ The Companies Acts, ibe to 1879.” 
CAPITAL £8,000,000, IN 100,000 SHARES OF £80 EACH. 
PAID-UP CAPITAL - 22,000,000. RESERVE FUND - 21,130,000. 














Directors— 
HANBURY mama Esq. CHARLES SEYMOUR GRENFELL, Esq. WILLIAM ANASTASIUS JONES, Esq. 
— JAMES CATER, Esq. WILLIAM JAMES aaaran, Esq. Bowane HARBORD LUSHINGTON Esq. 
DWARD FORD DUNCANSON, Esq. WILLIAM HOWARD, Esq. WM. MCKEWAN, Esq, (Hon. Director). 
JOHN GREEN, Esq. WILLIAM EGERTON HUBBARD, Esq, WILLIAM GAIR RATHBONE, Esq. 
JAMES DUNCAN THOMSON, Esq. 
Auditors—HENRY GRANT, Esq. WILLIAM NORMAN, Esq, 
Country Manager—J. B. JAMES. 
Head Office er DBAN. Chief Accountant—WILLIAM HALL, 
i, Head O, Fg — = oun RODOLPH. Chief Inspector—HENRY = LEMON. 
Secretary—JOHN ATKINSO! Solicitors—Messrs. HARRIES, WILKINSON & RAIKES 


bead Office—21, LOMBARD STREET. 


METROPOLITAN AND SUBURBAN BRANCHES. 

1344 pate ateSt.,E.C. 128 & 130, Balham High Road, S.W. WestbourneGrove,W. Lee Road, Blackheath, S.E. & 371, Brixton Road, S.W. 
he 53 Ba rking Road, wee ‘own. High Rd., Chiswick. a7, Lavender Hill, — Junction, Henrietta treet, Covent Garden, W.c. 
igh. treet, Croydon. Broadway, Deptford, S. 'E. The Mal 9 Church Street, hy S.E. Amburst Road, Hackney, N.E. 
ing may hedge Hammersmith, W. 21, Hanover Square. , W. w Road, W. & Be Hi, oe Holborn, W.C. 14 oe ‘Ss Bush 
Green. 490 & 492, Helloway Road, N. The eataas Iiford, mt. vy _ Unper 8h mores atin, gh Street, Kensington, W. 268, 
Pentonville: Road, N. 74 = 75, High Street, Kingsland, 165, Westminster Bridge Road, S.E. «> East 
India Dock Road, E. m Butts,S.E. Westow ‘Hil, tay Norwood, ‘ — 111, New Oxford Street,W.C. 1, Connaught Street, 
Ww x80, 181 & 182, Shoreditch, E. 25, Sussex Place, Queen's Gate, S. ee Borough High —_ S.E, 
Street, Wandsworth, S.W. West End Lane, West Hampstead, N.W. est Norwood, 3, The Broad- 

oria Station. 4, High Street, Wimbledon. Powis Street, Woolwich. 


COUNTRY BRANCHES. 
Abingdon Aldershot and Farnborough. Andover. Arundel. Ashford. my and Thame. Banbury. Barnet. Basingstoke and Hartle 
Row. Battle and Robertsbridge. ckenham. Bedford. Bexhill, Bishop’s Stortford. Bognor. Braintree and Coagestall, Brentford. 
Brentwood. Brighton. Brighton—‘“‘ West End.” Brighton, Preston. Bromley, aatt. Buckingham and Stony Stratford. Cambridge. Canterbury. 
Chatham. sear ‘d. Chertsey. Chichester. Clacton-on-Sea. Colchester. Cowes. Crinbrook, Crawley, Dartford and Farn ~~ Dorking 


E ig. Gravesend. 

ord. Halstead and Sudbury. Harrow. Hi b 

sdon. ich Woe combe. Hitchin and Biggleswade. Horsham and Billingsh Hove, Brighton, 

Hungerford. Huntingdon, St. Ives a St. Neots, Hythe, Kingston-on-Thames and Esher. Leighton Buzzard, Woburs and Woburn Sands. wes 

Luton. Maidenhead. Maidstone, West Malling and Wrotham. Maldon. Manningtree. Margate. Midhurst. 

Seat , Newport, Isle of Wight. Oxford. Penge. Petersfield. Petworth and Pulboro’. Reading and Wokingham. edhill. Reigate, 

Richmond. Rickmansworth. Rochester. Romfor ye. Saffron Walden. St. Al St. Leonards. Sandwich. Sevenoaks. Sheerness. 

Sittingbourne. Slough. Southend and Rochford. Surbiton. Tenterden. Tunbrid; es Wells and bay me Uxbridge, 
Wallingford. Wantage, Ware. Watford. Westerham. Weybridge. Winchester. Windsor. W ig, 


THE LONDON AND COUNTY BANKING COMPANY, LIMITED, 
jpens DRAWING ACCOUNTS with Commercial Houses and Private Individuals, upon the Cos usually adopted by Bankers.—DEPOSIT 
ACCOUNTS: Deposit Receipts are issued for sums of Money placed upon these Accounts, and Interest is allowed for such periods and at such 
tates as may be agreed upon, reference being had to the state of the Money Market.—CIRCULAR NOTES AND LETTERS OF CREDIT are issued 
ayable inthe princi Cities and Townsot the Continent. Letters of Credit are also issued payable in Australia, Canada, India, and China, the 
United States and elsewhere.—The Agency of Foreign and Country Banks is undertaken.—7he Purchase and Sale of Government and other 
ocks, also of E: and Foreign Shares, are effected. Dividends, Annuities, etc.,are received for customers of the Bank.— Great facilities are 
Sieced to the customers of the Bank for the rec rp of Money both from and in the Towns where the Company has Branches.—The Officers of 
the Bank are bound not to disclose the transactions of any of its customers. 
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BLIC JK ENSDERFER 


P - Interehangeable Type. 
- Visible Writing. 
+ Exeellent Manifolder. 








+ Full Keyboard. 

+ Direet Inking and Printing. 
: Very Durable. Few Parts. 
S - Easy to Carry. 
No. 5 weighs 6 Ibs., and costs £7 IOs. net cash. 


BLICKENSDERFER TYPEWRITER COMPANY, 


NEWCASTLE-ON-TYNE. 
London Agents—T. TURNER. LTD., 44 HOLBORN VIADUCT, E.C. 


























ADDS TO THE COMFORT AND EFFICIENCY OF EVERY OFFICE. 
USED IN THE BANK OF ENGLAND 


And many Public Offices. 


MADE IN THREE SIZES AT 


10/6, 16/6, 25/ 


Up to I8 Guineas, Post free. 





MW) For Signing Documents and for . . 
- Continuous Writing 


THESE PENS ARE INVALUABLE. 





GOLD NIBS OF OUR CELEBRATED MAKE, 


AS WELL AS 


THE “SWAN” FOUNTAIN PENS, 
7 Tobe ha of WATERLOW & SONS LIMITED. 





Complete Illustrated Catalogue Post Free on application to 


MABIE, TODD & BARD, 98, Cheapside, E.C. 


95a Regent Street, London; and 8 Exchange Street, Manchester. 








ADVERTISEMENTS. 


M. TURNOR & CO.L® “= 


Steel Pen & aT cale 
oS 
Manufacturers, LOBE PoINT IES 








BIRMINGHAM. 


Manufacturers of every description of Metallic Pens, Penholders and Stationers’ Sundries. 
SPECIAL PATTERNS FOR BANKERS AND FINANCIAL COMPANIES. 


EIGHT HIGHEST AWARDS, ONLY TIMES EXHIBITED. 





To be obtained from WATERLOW & SONS LIMITED, London Wall, London, E.C. 


THE BANK OF TARAPACA AND LONDON, Linen, 


SUBSCRIBED CAPITAL . . £1,000,000. PAID UP. -. £500000. 
RESERVE UND ... ... £40,000. 


HEAD OFFICE—123 BISHOPSGATE STREET WITHIN, LONDON, E.C. 
Directors. 
Chairman—WILLIAM FOWLER Managing ate DAWSON. 
EDWARD EXTON BARCLAY. 2 FRANCIS JAMES ECK. | ROBERT HARVEY. 
JOHN DAWSON. Jaca LEMING. RICHARD ROBERTSON LOCKETT. 
Sub-M and Secretary—ROBERT J. HOSE. 
Bankers—MeEssrs. BARCLAY “e €0., LIMITED. Messrs. N. M. ROTHSCHILD & SONS. 

VALPARAISO ... Manager—WALTER H. YOUNG. Sub-Manager—ANDREW GEDDES. 
199 raue sald g Managers AVID ARTHUR. 
SANTIAG . Acting-Manager—JOHN MURRAY. 
PISAGUA | aglangeer GEORG se at ig R. 

UNTA ARENAS .... Sub-Manager—J. H. MEREDITH. 
aU OrAGaera®. “Acting- Manager—DONALD L. BELL. 

Cable Transfers, Drafts and Letters of Credit issued on Chili. The purchase and sale of Funds undertaken ; also the 
receipt of Dividends, the negotiation and collection of Bills of Exchange, Coupons and Drawn Bonds, and other Banking 
business. Current Accounts opened, and deposits received for fixed periods, on terms which may be ascertained on application. 


LLOYDS BANK LIMITED. 





BRANCHES IN CHILI: 








SUBSCRIBED CAPITAL, 255,000 SHARES OF £50 EACH ..._.. +» &12,750,000 
CAPITAL PAID UP—28 PER os oe oe oe oe 42,040,006 
DO. UNCALLED oe oe oe ote + 1,147,500 
RESERVE LIABILITY oo oo tee oe te oo oo 9,562,500 
RESERVED FUND ove eee vee ose ove eee ove eee 21,200,000 
—— 
Directors. 
f: SPENCER PHILLIPS, Esq., Chairman. 
CHARLES EDWARD BARNETT, Esq. ARTHUR KENRICK, Esq. THOMAS SALT, Esq. 
WILLIAM DE WINTON. Esq. GEORGE BRAITHWAITE LLoyp, Esq. AUGUSTUS WILLIAM SUMMERS, Esq. 
WALTER RANDOLPH FARQUHAR, Esq. RICHARD BORRADAILE LLOYD, Esq, RICHARD VASSAR VASSAR-SMITH, Esq. 
EDWARD BRODIE HOARE, Esq., M.P. SAMPSON SAMUEL LLOYD, Esq. GEORGE DUNBAR WHATMAN, Esq. 
JOSEPH SCRIVENER KEEP, Esq. JOHN CHARLES SALT, Esq. ROBERT WOODWARD, Esq. 
PLACES OF BUSINESS General Manager—HOWARD LLOYD. 
Head Office:—B/IRMINGHAM. Registered Office:—72 LOMBARD STREET, LONDON, E.C. 
LONDON. 
City—72 Lombard Street, E.C. West End—16 St. James's Street, S.W. ; ed Courts, 222 Strand, W.C.; Holborn Circus, E.C. ; 
Paddington—35 Cambridge Stre t, W. 
Pimlico—33 Belgrave Rd., S.W. West Kensington—3 Hammersmith Rd , A Hill, N.W.; 164 Finchley Rd., N.W. 


BIRMINGHAM. 
Colmore Row. High Street. Temple Row. New Street. Aston Road. Bristol Street. Deritend. Dudley Road. Edgbaston. Gooch Street. 
reat Hampton Street. Jamaica Row. Ladywood. Parade. Sparkbrook. 
Barry Docks. Bath. | 













Hove. Bristol. Stokes 
Burton-on-Trent. 
Cinderford. 
Grinstead. 
Handsworth. 
Kingswood 
Margate. 











Brighton. 
Llandudno. 
(Mon.). 



















Oldbu: 

Rye. Sandgate. 
Stafford. Staple 
Pag heck ea 






Shrewsbury. 
——. T 






«ah 


‘wi 












Salop). 
SUB-BRANCHES AND AGENCIES. 
Abercynon. Albrighton. Alvechurch. Astwood Bank. Bargoed. Bethesda. Bidford. Birchington-on-Sea. Blackwood. Bl bury, Birmingh 
Bloxwich. Bourton-on-the-Water. Brewood. Brymbo. Buckley. Caerphilly. Cardiff, Canton. Cardiff, Roath. Cheltenh M li 
Cleobury-Mortimer. Coleshill. Connahs Quay. Craven Arms. Cricklade. hea Ebenezer. Eccleshall. Erdington. Fairford. Ferndale. 
Fishguard. Godstone. d H Highworth. Hirwain. Ke sall. pases - meena Kidwelly. Kineton. King’s Norton. 
Lechlade. Llandyssul. Llanfair-P..G. Lianfairfechan. Llantrisant. Llangefni. Loughborou; Lydd. sodeey. Malvern Link. 
Malvern Wells. elton Mowbray. Mountain Ash. Much Wenlock. Netherfield (near a ett - aR Newbrid Newcastle Emlyn. 
Newport (Mon.) Market. Newport (Pem.). New Romney. Oakengates. Pembrey (Burry ‘Fort Penarth. Penkri oe Penmaenmawr, 
Pentraeth. Pentre. Pershore. Port Dinorwic, Porth. Repton. Rhos, near Ruabon. _St. Davids, : Leonards-on-Sea ( arina). Salcombe. 
Selly Oak, Senghenydd. Small Heath, sarn. Tarvin, Tattenhall, 


Zz Worcester. 

















and B Talysa: 
Tenterden. Tonypandy. Treharris, Tunbridge Wells, Pantiles. Wadhurst, Weobley. Whitland, Winchcomb. 

















were ee 
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Dongkong & Shanghai Banking Corporation. 


Incorporated by Special Ordinance of the Legislative Council of Hongkong, 20th July, 1867, 
and confirmed by Her Majesty's Government. 


CAPITAL se. -- $10,000,000, ALL PAID-UP. 
RESERVE FUND, $9,000,000. RESERVE LIABILITY OF PROPRIETORS, $10,000,000. 


Court oF DirnEcTORS—HONGKONG. 


Hon. J. J. BELL-IRVING, Esq. (of Messrs. JARDINE, MATHESON & CO.), Chairman. 
R. M. GRAY, Esq. (of Messrs. REISS & CO.), Deputy-Chairman. 














C. BEURMANN, Esq. (of Messrs. ARNHOLD, KARBERG & CO.) R. L. RICHARDSON, Esq. (of Messrs. BRADLEY & CO.) 
DAVID GUBBAY, Esq. (of Messrs. D. SASSOON, SONS & CO.) P. SACHSE, Esq. (of Messrs. CARLOWITZ & CO,) 
ARMIN HAUPT, Esq. (of Messrs, MELCHERS & CO.) R. SHEWAN, Esq, (of Messrs. SHEWAN & CO.) 
A. MCCONACHIE, Esq, (of Messrs. GILMAN & CO.) N. A. SIEBS, Esq. (of Messrs, SIEMSSEN & CO.) 
A, J. RAYMOND, Esq. (of Messrs. E. D. SASSOON & CO.) 
AuDITORS: 
C. S. SHARP, Esq. | S. G, BIRD, Esq. 
CHIEF MANAGER .-- oe ee oe +» THOMAS JACKSON. 
COMMITTEE IN LONDON: 
E. F. DUNCANSON, Esq. (of Messrs. T. A. GIBB & CO.) F. D. BARNES, Esq. (Managing Director, PENINSULAR AND 
Wa. ANASTASIUS JONES, Esq. (Director LONDON AND ORIENTAL STEAM NAVIGATION COMPANY.) 
COUNTY BANKING COMPANY, LIMITED.) G. E. NOBLE, Esq., 37 I Terrace, Bay 
MANAGERS IN LONDON .. ee ee «» EWEN CAMERON AND JOHN WALTER. 
SuB-MANAGER AND ACCOUNTANT .. o- oe . oo GEO. H. BURNETT. 
LONDON BANKERS .. +» THE LONDON AND COUNTY BANKING COMPANY, LIMITED. 


Head OrricE—HONGKONG. 
BRANCHES AND AGENCIES: 





Amoy. CaLcuTTa. Hankow. MANILA. PEKING. SAIGON. SouRABAYA. 
BANGKOK. CoLomso, H10Go. NAGASAKI. PENANG. San FRANCISCO. TIENTSIN. 
BaTAVIiA. FoocHow. Lonpox. New York. RANGOON. SHANGHAI. YLoILo. 
Bomsay. Hameurc. Lyons. SINGAPORE. YoKOHAMA. 

















Drafts granted upon, and Bills negotiated or collected at any of the Branches or Agencies. Letters of Credit 
and Circular Notes issued for the use of Travellers, negotiable in the principal Cities of Europe, Asia, Africa, 
Australia and America. Deposits received for fixed periods at rates which can be ascertained on application. 

Current Accounts opened for the convenience of Constituents returning from China, Japan and India. The 
Agency of Constituents connected with the East undertaken. Indian and other Government Securities received 
for safe custody, and Interest and Dividends on the same collected as they fall due. Dividends on the Shares of 
the Corporation payable in London, on receipt of advice of the meetings held in Hongkong in February and 
August in each year. 

Share Transfer Deeds, Powers of Attorney and other Forms may be had on application. 
31 LOMBARD STREET, LONDON, E.C,. September, 1808. 


THE BANK OF ADELAIDE. 


INCORPORATED BY ACT OF PARLIAMENT, 1865. 


CAPITAL £500,000, IN 100,000 SHARES OF £5 EACH. 
(With power to increase to £1,000,000.) 





PAID-UP CAPITAL & ae as ae sos : £400,000 
RESERVE FUND ... es os ae rae oe = eve 160,000 
RESERVE LIABILITY OF PROPRIETORS ... oe a = 600,000 





Head Office—ADELAIDE. London Office—11 LEADENHALL STREET, E.C. 
Drafts and Credits issued. Telegraphic Remittances made. Bills negotiated or collected, and 


all Banking and Exchange business connected with the Australian Colonies transacted. 
P. ARNOLD, manaaer. 


Che Western Australian Bank. 


ESTABLISHED 1841. 








AUTHORISED CAPITAL (25,000 Shares of £10 each) a ee ee ee 
PAID-UP CAPITAL (10,000Shares of £roeach) «x. us tastes anew aes £100,000 
RESERVE FUND ee nee nee ee nae nee nee ane ne aes SI'75,000 
RESERVED PROFITS ee ee ee ee ee ee £17,653. 15s. 9d. 





HEAD OFFICE—PERTH, W.A. 





Drafts and Credits issued. Telegraphic Remittances made. Bills negotiated or collected, and 
all Banking and Exchange business connected with the Australasian Colonies transacted. 


LONDON AGENTS: THE BANK OF ADELAIDE, 11 Leadenhall Street, E.C. 











To ADVERTISEMENTS. 


Mu f YOST TYPEWRITER 


DP DLP # CATALOGUES 
POST FREE. 












A wonderful saver of time and energy. 

A handsome piece of office furniture. 
Equally suitable for the drawing-room, 

A machine that can be operated by a child, 


That in the hands of an expert can do three 
times as much work as the pen, 


That prevents mistakes, pleases Clients, 
Makes the path of business life smooth, 


And costs little in comparison to the benefits 
it confers, 


—— i = 





Sent on Free Crial for Seven Days, or One Month’s bire at a Low Charac. 


The YOST TYPEWRITER COMPANY, LIMITED, 


50 HOLBORN VIADUCT, LONDON, E.C. 


THE LAW GUARANTEE & TRUST SOCIETY, LD. 


SUBSCRIBED CAPITAL, £1,000,000. PAID UP, £100,000. 














Trustees. 
Tue Hon. BARON POLLOCK. | Tue Hon. Mr. JUSTICE DAY. | THz Hon. Mr. JUSTICE GRANTHAM. 


Directors. 





RICHARD PENNINGTON, Esq., Chairman, OHN EDWARD GRAY HILL, Esq. Sir JOSEPH SEBAG MONTEFIORE. 
; OHN HUNTER, Esq. RADCLYFFE WALTERS, Esq. 
THOMAS RAWLE, Esq., Vice-Chairman, REDERICK HALSEY JANSON, mee, HENRY ROSCOE, Esq. 
E. J. BRISTOW, Esq. [1898-99. BENJAMIN GREENE LAKE, Esq. WILLIAM WILLIAMS, Esq. 
Bankers. - Messrs. CHILD & Co., 1 Fleet Street, E.C. BANK OF ENGLAND, Law Courts Branch. NATIONAL PROVINCIAL 
BANK OF ‘ENGLAND, LIMITED, Lincoln's Inn Fields Branch. 


Solicitors.—Messrs. TORR, GRIBBLE, ODDIE & SINCLAIR, 38 Bedford Row, W.C. 
General Manager and Secretary.—THOMAS R. RONALD. Assistant Secretary.—WALTER S. BATES. 


FIDELITY GUARANTEES. 


Policies are granted on favourable terms, guaranteeing to Employers the fidelity of Managers, Secretaries, 
Clerks, Cashiers, Travellers, Collectors, and other Employés holding situations of trust or confidence. 


SECURITY GIVEN ON BEHALF OF ALL GOVERNMENT, LOCAL GOVERNMENT 
AND MUNICIPAL OFFICIALS. 
MORTGAGE, DEBENTURE, LICENCE AND CONTINGENCY INSURANCE. 


The Society is prepared to be appointed TRUSTEE UNDER WILLS, MARRIAGE SETTLEMENTS, etc., 
and to act aa TRUSTEE FOR DEBENTURE HOLDERS. 








HEAD OFFICE— 49 CHANCERY LANE, LONDON, W.C. CITY OFFICE—56 MOORGATE ST., E.C. 
BRANCH OFFICES AT 
DUBLIN--BIRMINGHAM — EDINBURGH —GLASGOW—HUDDERSFIELD—LEEDS-—-LIVERPOOL— 
MANCHESTER—NEWCASTLE-ON-TYNE—and NOTTINGHAM. 
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12 ADVERTISEMENTS. 


CoLoNIAL: MuTUAL 


LIFE ASSURANCE SOCIETY LIMITED. 


ESTABLISHED A.D. 1873, 


MUTUAL LIFE ASSURANCE, ENDOWMENTS & ANNUITIES, WITHOUT 
MUTUAL LIABILITY. 


EMPOWERED UNDER “THE LIFE ASSURANCE COMPANIES ACT, 1870,” 33 & 34 VICT., c. 61. 


Offices: 33 POULTRY, LONDON, E.C. 


Directors. 
Lt.-Gen. The Hon. Sir ANDREW CLARKE, R.E., G.C.M.G., C.B., C.I.E. (Agent-General for Victoria; 
late Governor of the Straits Settlements), 42 Portland Place, 


The Hon. Sir ROBERT G. W. HERBERT, G.C.B., of ‘‘Ickleton,” Great Chesterford, Essex (Director of the 
Peninsular and Oriental Steam Navigation Co., and the Union Bank of Australia, Limited, London). 


Sir HENRY BARKLY, G.C.M.G., K.C.B. (late Governor of the Colonies of Victoria & Cape Colony), 1 Bina Gardens, S.W. 
ERNEST BAGGALLAY, Esq., J.P., 106 Elm Park Gardens, S.W. 
Consulting Medical Officer—C. Y. BISS, Esq., M.A., M.D., F.R.C.P. 
Bankers—Messrs. COUTTS & COMPANY. M@anager—EDWARD W. BROWNE. 


PROGRESS OF THE SOCIETY—1873-1897. 
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8ist December, 18997 .. 2,153,342 Amounts Paid to Policyholders .. .. «.. 1,928,645 


EDWARD W. BROWNE, Manacer. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED IN 1817. 


London Office: 64 OLD BROAD STREET. 











AUTHORISED CAPITAL =e ao ao .. &8,000,000 
PAID-UP CAPITAL ... = oes ae me £1,950,000 
RESERVE FUND... eon ee £1,200,000 


Letters of Credit and Bills on Demand, or at thirty days’ sight, are granted upon the Head Office 
and Branches throughout the Australian and New Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic Remittances made. 


Deposits received for fixed periods on terms which may be known on application. 
DAVID GEORGE, Manager. 


YORKSHIRE FIRE AND LIFE INSURANCE C0. 


ESTABLISHED 1824. 








bead Office—ST. HELEN’S SQUARE, YORK. 
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J. A. CUNNINGHAME, Secretary and General Manager. 
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SOME POINTS IN THE POSITION OF BANKING, BOTH 
IN ENGLAND AND ABROAD. 


wr~lHE close of the year gives a suitable occasion for a 
3} consideration of some points in the position of 
banking which are apt to escape notice in the 
hurry and bustle of ordinary business. We will 
divide this retrospect into two parts—affairs at 
home and abroad—and we will commence with the last-named 
point. In discussing this, the first thing which we should like 
to put before our readers is the altered position of the civilised 
world generally as to available capital and banking power. 
So recently as a quarter of a century since, Mr. Bagehot was 
able to say, in words which are almost classical, that Lombard 
Street was “ by far the greatest combination of economical 
power and economical delicacy that the world has ever seen. 
Of the greatness of the power there will be no doubt. Money 
is economical power. Everyone is aware that England is the 
greatest moneyed country in the world ; everyone admits that 
it has much more immediately disposable and ready cash than 
any other country. But very few persons are aware how 
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much greater the ready balance—the floating loan-fund which 
can be lent to anyone or for any purpose—is in England than 
it is anywhere else in the world.” In many respects this 
description holds true at the present time. England is prob-. 
ably still the best centre for those who experience a sudden 
demand for the use of capital to come to when an immediate 
supply of ready money is required. But other countries are 
treading close on our heels in this respect, and we must be 
prepared to admit the fact and to make our own preparations 
accordingly. At no known period of history has the demand 
for the use of floating capital been anything like so continuous 
and so constant as at the present time. This arises from the 
more complex condition, not only of society but of trade in all 
its branches, which is such a conspicuous feature of business 
and trade at the present day. Profit has been cut down so 
severely through competition, that it is only by carrying on 
business on a large scale that anything like a living profit can 
be obtained. And to carry on business on a large scale, the 
immediate use of floating capital is essential. Now, there 
used to be some branches of industry in the carrying out -of 
which the possession of immediately available capital gave 
England almost a practical monopoly. Among these has been 
the making of railroads in countries where the means of 
development were urgently required, and available capital 
scarce. Countries like France and Belgium, and Holland and 
Germany, possessed, within their own boundaries, most, if 
not all, of the capital needed to carry out their own systems of 
railroads ; but among the poorer countries, or the countries in 
which, though capital may have existed, it was not in a form 
available for immediate use, like the less settled parts of 
Europe, and Asia Minor and the further East, the aid of 
English capital usually used to be invoked. But we now find 
things managed differently ; other sources are open to those 
who engage in such undertakings, and great railways are 
established through the interposition of German banks. Some 
ten years since the Deutsche Bank took over the Société 
du Chemin de fer Ottoman d’Anatolie, and commenced the 
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Anatolian Railways. Since then it has constructed the supple- 
mentary Anatolian line from Eskishehr to Konia. Meanwhile 
it constructed in European Turkey, in Macedonia, the ‘line 
Saloniki-Monastia. The same bank has likewise obtained a 
great many concessions for the further development of the 
Anatolian system of railways. The deposits of German banks 
are said to be placed to a large extent in industrial under- 
takings of this character. The report of the Deutsche Bank 
contains a great many details on this subject. Among new 
financial transactions entered into by the bank is their par- 
ticipation in the company for electric, elevated and under- 
ground railways in Berlin. The Dresdner Bank has also 
shared in this business. Their report for the year ended 31st 
December, 1897, states that in “ conjunction with Messrs. 
Siemens & Halske, of Berlin, we have formed the Mexican 
Electric Works, Limited, for the purpose of lighting the city 
of Mexico by electricity.” At that date the capital and reserve 
fund of the Dresdner Bank equalled two-thirds of the amount 
on current accounts and deposits. Thus the position of that 
bank was extremely strong. The Deutsche Bank was even 
stronger ; it had in capital and reserve about half the amount 
of its current accounts and deposits. Banks whose own 
money bears so large a proportion to the money of the public 
deposited with them may, of course, deal with their funds in a 
totally different manner from those banks whose own funds 
are comparatively small in proportion to the money of the 
public which they hold. But it cannot be supposed that 
either the Deutsche Bank or the Dresdner Bank could deal 
with the capital they had placed either in the district railway 
of Berlin, or the Electric Lighting Company of the City of 
Mexico, as if these were “liquid” securities. Some of the 
more cautious German financiers see the possibility of injury 
to the credit of German banks through indulging overmuch 
in these investments. They say, and truly, that in case of a 
sudden demand for cash, it might be extremely difficult for 
those banks whose money is invested in this manner to get 
hold of a sufficient ready supply to meet any heavy call. But 
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we cannot ¢ doube that this case has been foreseen, and that 
the German banks concerned, who have a wide experience 
of business, have taken this risk also into consideration, and 
are readily prepared to find the amounts that may be wanted. 
Although the total amount employed in this manner is doubt- 
less large, yet if, as we understand, the money has been 
provided by the joint action of several banks, the risk and 
responsibility have been much subdivided. There is, indeed, 
abundance of capital in Germany to carry out the large in- 
dustrial enterprises so rapidly increasing in that country, and 
there are also sufficient means now, as we have seen, to 
supply, were it required, for the development of railways 
beyond their own boundaries. In their turn these railways 
assist German enterprise—locomotives, electrical plant and 
other industrial machinery are provided—and ordinary com- 
mercial business is also fostered. 

Valuable mines are precious possessions ; fertile fields 
yield harvests which enable the fortunate country which owns 
them to purchase much that is wanted for their use and 
domestic comfort; and so we might continue to analyse all 
the objects of wealth which the world contains: but none of 
these things give the power for immediate purposes which 
money does. 

At present, but little has been heard of the enterprise 
of banks in France in this manner. The greater uncer- 
tainty of internal politics in France has possibly some- 
thing to do with this. French bankers are very careful 
men, and they naturally may shrink from attracting deposits 
into their hands while they cannot have a firm confidence in 
the permanent existence of their own government. Nor, 
again, is the industrial field in France occupied at present as 
fully as it is in Germany. France is a country with an 
almost stagnant population. Germany is a country which 
possesses a rapidly growing population at home, while it 
provides numerous emigrants to other lands. Hence, not only 
the capital, but the labour, required is at hand there. The 
progress of France in this respect is not likely to be so large 
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as that of Germany, and we need not fear much competition 
in that direction. Nor, for the present, perhaps, is the 
competition of banks in the United States likely to be very 
serious. Though the deposits in banks in Northern America 
have largely increased in recent years, yet the opportunity for 
profitable investment at home is still so good that at present 
the capital of the United States has but little temptation and 
but little need to pass beyond its own borders in search for 
employment. In time, no doubt, the United States will, in 
the same manner as the older settled countries, need to find 
fresh fields for the employment of their floating capital, but 
that time has not at present come. 

Nor is there any need for us at present to fear the 
competition of German banking enterprise at home; but the 
feature which we have described—the development of railway 
enterprise in foreign countries, and notably in the Turkish 
dominions—is, comparatively speaking, of recent growth, and 
it is one which should be borne in mind. Of one thing we 
may be almost certain, that the larger the extent of the 
development of banking enterprise, and the larger the sums 
invested in banks, so proportionately the larger may be 
the demands made on the reserves of banks in Great Britain 
during any period of trial. Twenty or five-and-twenty years 
since the demands which Berlin could have made on 
London for specie—for gold—must have been quite insignifi- 
cant. Now they might be very large. We must be prepared 
to meet them. 

Having thus glanced in a cursory manner at the position 
of banking abroad, we will proceed to consider the develop- 
ment of banking at home. During the year, which is now 
almost at a close, banking in England has been undisturbed 
by any serious trouble ; the process of amalgamation, which 
has played so important a part in the organisation of modern 
banking in England, has continued. A new feature has also 
to be recognised. We have not often of late had to announce 
the formation of a new bank, but this year we have not only 
to announce the establishment of a large new bank, but to 
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observe that it is the first experiment in an entirely new 
direction. Many banks, up to the present time, have 
centralised in London. Every Scotch bank of any importance 
has now a London office, and almost every English bank of 
any size has provided for its customers the advantages which 
a head office in London can give. But the London and 
Northern Bank, which has recently been established, is going 
to operate in an entirely different direction. Its head office 
will be in London, but besides offices in Bradford, Birmingham, 
Hull, Liverpool, Manchester, Sheffield, Sunderland and other 
large English towns, it will have offices in Scotland in 
Edinburgh and Glasgow, and in Ireland offices in Belfast 
and Dublin. It is in the establishment of banking offices in 
Scotland and in Ireland that this new bank departs from the 
precedents which have usually been observed. While both 
Irish and Scotch banks do business in England, up to the 
present time no English bank has had the hardihood to 
compete with the native banks of Scotland and Ireland. The 
London and Northern Bank starts with a certain amount of 
established business, as it has taken over the Leeds Joint 
Stock Bank, which has been established seven years, and 
enjoys a high reputation. We shall watch its operations with 
great interest. English banks have long had to complain of 
the charges made in Scotland and Ireland by the banks of 
those countries for cheques drawn on the branches of those 
banks and received by banks in England. A cheque on an 
English bank, however remote from London, can always be 
cashed without charge through the medium of the English 
country clearing, and Scotch and Irish banks share in this 
privilege exactly as English banks do, but there is no 
possibility of dealing with a Scotch or Irish cheque in the 
same manner. The cheque has to be sent down either to the 
office of the bank itself or to some bank with which a private 
arrangement has been made as to the commission to be 
charged, and each draft has to be dealt with individually. 
Proposals, as we know, have been made more than once for 
establishing a clearing office for English banks both in 
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Scotland and in Ireland. At present, however, this plan has 
never been carried into effect, and we shall watch with interest 
the progress of the London and Northern Bank across the 
Tweed and in the sister isle. There is also another new 
feature in its prospectus. Preference shares are proposed to 
form a portion of its capital. We do not remember having 
seen a similar arrangement in any English bank. 

Up to the present time, as we have mentioned, we have 
been favoured within this country with the calm which is 
essential to prosperity, but the sudden drop in the price of 
consols, which occurred towards the close of October in 
connection with the Fashoda incident, warns us that periods 
of anxiety may again occur. We desire once more to call 
our readers’ attention to the advisability of banks holding 
larger specie reserves than is the case at the present time. 
Bankers have, we believe, very considerably augmented their 
balances with the Bank of England, but the question has 
more than once been mooted whether such a reserve is all 
that is sufficient. It is sometimes suggested that the 
reluctance of the Bank of England to give particulars as to 
the amount of the bankers’ balances may be connected with 
the fact that those balances equal, if they do not exceed, the 
reserve of the Bank of England. If this is the case, it may 
well be asked, where is the reserve of the Bank of England 
itself? Bankers are reluctant, and very naturally, to confide 
the details of their own business to anyone outside their own 
walls. But it would be very valuable to know approximately 
what the amount of each banker’s balance with the Bank of 
England was, and the amount of bank notes and of specie 
held on a fixed day. It might be better when the amount 
was ascertained to arrange for a separate reserve in gold being 
held either by the bank itself, or, what would be better, in 
some respects, by the Bank of England for safety. ‘The 
banks which associated themselves in this manner might 
arrange for mutual assistance in any time of anxiety. 

It is not possible in this place to give more than the 
barest suggestion for the outline of such a scheme. The 
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existence of such a fund would be useful in many ways, and 
it would solidify and strengthen the position of those banks 
which shared in it. We trust that the existing anxieties in 
foreign politics may clear off and that no real danger need be 
apprehended, but preparation to meet danger is the only 
safeguard against danger, and hence we think the present 
moment opportune to remind our readers of the need of 
preparation. 





THE New NatTionaL Bank or Ecypt.—We understand that Mr. 
Chatwood, of Chatwood’s Patent Safe and Lock Company, Limited, has been 
favoured with instructions for the manufacture and erection upon the 
premises of the bank at Cairo and Alexandria of steel strong-rooms, measuring 
in each case about forty feet in length, with internal bullion safes, etc. 


NEw JUSTICES OF THE PEACE FOR EDINBURGH.—Among various other 
gentlemen whose names have been recently added to the Commissioners of the 
Peace for the County of the City of Edinburgh, we notice that of Mr. James 
Macbeth Forbes, of the Ardmillan Terrace branch of the Bank of Scotland. 
As a frequent contributor to these pages, Mr. Forbes’ name is well known 
to the readers of the Bankers’ Magazine. 


UnitTep States FinancES.—The Treasurer of the United States, Hon. 
Ellis H. Roberts, has submitted to the Treasury the annual report for the 
past fiscal year ending June 3oth last. The net ordinary revenues of the 
Government were $405,321,335, an increase of $57,597,630 over those of the 
previous year, while the net ordinary expenditures were $443,368,582, an 
increase of $77,594,423. The resulting deficiency of $38,047,247 exceeds 
that of the preceding year by $19,994,793. In the receipts are included 
$64,751,223 paid into the Treasury on account of the sale of Union Pacific 
and Kansas Pacific Railroads. Out of them were paid $29,850,952 of the 
bonds issued for the construction of the Pacific railroads, which went to 
increase the expenditures. Up to the close of the fiscal year, the increase of 
the expenditures on account of the war with Spain was $43,041,732 for the 
War Department, and $24,262,438 for the Navy Department. Up to 
October 31st, the war with Spain added to the disbursements of these two 
departments the sum of $164,932,228. The report adds :— 

When it became obvious, by the sudden close of hostilities, that the demand upon the 
Treasury would not reach the magnitude for which provision had prudently been made, the 
Secretary determined to deposit a large share of the proceeds of the popular loan in national 
banks in all parts of the country. By this process the funds, while at all times available 
for the use of the Government, remained in the channels of trade. The balance standing to 
the credit of the Treasurer on this account on the 31st of October was $65,750,909. The 
result of these methods of dealing with the situation has been in all respects satisfactory, and 


the immense financial operations of the war have been conducted so that the money markets 
have been in no degree disturbed at any time. 
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BANKING SUPERANNUATION AND PENSION FUNDS. 


FA E DESIRE to carry on, as for many years past 
we have done at this season of the year, our 
chronicle of the Superannuation and Pension 
Funds of banks. The statement is one which 
concerns all officers of banks as showing the 

interest which those engaged in the administration take in 
their welfare. It is a pleasure to us to know that publication 
in this journal has been of service—by calling attention to the 
importance and the use of such funds—to their establishment 
and progress. The information is based on the published 
statements of the banks themselves—that is, either from the 
reports of the proceedings of the meetings of banks, or from 
their balance-sheets—as published in the pages of this 
magazine. Weare therefore always glad that the fullest avail- 
able information on the subject should be supplied. The figures 
are not always traceable in the balance-sheets. The reason 
for not including them is no doubt a good one, but it is an 
assistance to others when they are clearly stated in the 
reports of the proceedings of banks. These reports are of 
public interest. No shareholder, we feel convinced, will 
grudge the amounts expended*in this manner. It would be 
a very short-sighted policy to put any hindrance in the way 
of liberality in this direction. No expenditure of a bank, we 
are persuaded, is more productive of advantageous results to 
the shareholders than the money laid out in this manner. 
Nothing tends to maintain vigorously that feeling of goodwill 
among the staff of a bank which assists so greatly in the 
prosperity of the business, as a knowledge that the old age 
of the officers will be comfortably provided for, and that their 
widows and orphans will receive the assistance which is so 
essential to their well-being. 

The first bank on our list is the Anglo-Egyptian Bank, 
which, at the meeting to consider the results of the year 
ended 31st August, 1897, stated the “contribution to staff 
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provident fund, £782. 14s. 5d.” At the annual meeting 
of the Northern Banking Company, Limited, 41,000. was 
placed to widows’ and orphans’ fund for the year ending 
31st August, 1897. In the balance-sheet of the African 
Banking Corporation, Limited, at the half-yearly meetings, 
September 30th, 1897, and March 31st, 1898, £1,000 was 
carried on each occasion to the credit of staff guarantee and 
savings fund. The accounts of the Commercial Bank of 
Scotland, Limited, to November Ist, 1897, refer to ‘ bonus 
to staff.” In the directors’ report of the London and River 
Plate Bank, £5,000 is stated to be put to pension and 
benevolent fund. The Bank of New South Wales, at the 
half-yearly meetings of September 30th, 1897, and March 
31st, 1898, refers to the officers’ fidelity guarantee and 
provident fund. The Birmingham District and Counties 
Bank place £1,000 to officers’ superannuation fund. The 
Burton Union Bank, in the balance-sheet of December 31st, 
1897, transfers £1,000 to the pension fund. The Liverpool 
Union Bank refers, in the report for the year ending 31st 
December, 1897, to retired officers’ pensions. . The London 
Joint Stock Bank, in the accounts for the half-year ended 
31st December, 1897, place 410,000 to the credit of super- 
annuation allowance fund, and for the half-year ended June 
30th, 1898, £5,000 to the same account ; £5,000 was also given 
on the last occasion to the family of the late Mr. Narraway, 
late general manager of the bank, in recognition of his long 
and eminent services. The London and Midland Bank, in 
the balance-sheet to December 31st, 1897, place £5,000, 
and in the accounts to June 30th, 1898, a similar sum of 
£5,000 to officers’ pension fund. The London and Provincial 
Bank place, in balance-sheet to December 31st, 1897, and in the 
balance-sheet to 30th June, 1898, £4,000 on each occasion to 
officers’ pension and gratuity fund. The London and South 
Western Bank, in their balance-sheet to 31st December, 
1897, make “the authorised addition of £1,500 to the staff 
retirement and benevolent fund"; at the ordinary general 
meeting of the 4th August, 1898, the same amount was 
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carried to the fund, and it was proposed to increase the 
contribution to £2,000. The London and Westminster 
Bank, as usual, refer in their half-yearly accounts to 
making provision towards the pension and life insurance 
funds. The amount is not stated. The London and York- 
shire Bank, in the statement to 31st December, 1897, refer 
to bonus of 10 per cent. to the staff on their salaries for 
the year. The Manchester and County Bank, in the account 
to 31st December, 1897, “set aside the sum of £10,000, 
which will form the nucleus of a superannuation fund for 
the benefit of the managers and other employés of the bank, 
as may be entitled to it through length of service or other 
circumstances.” It was further mentioned, “that Mr. Alexander 
Muir having retired from the service of the bank, it was 
proposed to vote asum of money to him. He was also 
appointed a director.” The Provincial Bank of Ireland, in 
the report for the half-year ending 31st December, 1897, 
proposed a bonus of 10 per cent. to the ‘‘ officers of the bank 
on their salaries.” Pensions are also referred to in the profit 
and loss account for that half-year, and for the half-year 
ended June 30th, 1898. The Union Bank of London refer in 
their balance-sheets of December 31st, 1897, and June 3oth, 
1898, to a provision for pension fund. The York City and 
County Bank refer, in their statement of December 3 1st, 1897, 
to a gratuity of 10 per cent. on the salaries of all their officers 
and clerks. The chairman of Lloyd’s Bank, Mr. Thomas 
Salt, mentioned at the yearly meeting, 14th February, 
1898, that ‘“‘the bank possessed a very strong provident 
fund”; he further remarked that the superannuation fund, 
which was of a liberal character, was entirely provided out of 
the funds of the bank, the clerks paying nothing towards it. 
The Wilts and Dorset Bank refer, in their annual statement 
to 31st December, 1897, to payments made to the officers’ 
pension fund. The Bank of British North America, in their 
balance-sheet to 31st December, 1897, refer to the following 
appropriations for the benefit of the staff:—“ To the officers’ 
widows’ and orphans’ fund, £374. 19s.; to the officers’ life 
insurance fund, £433. 79. §@.;" and in the balance-sheet to 
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existence of such a fund would be useful in many ways, and 
it would solidify and strengthen the position of those banks 
which shared in it. We trust that the existing anxieties in 
foreign politics may clear off and that no real danger need be 
apprehended, but preparation to meet danger is the only 
safeguard against danger, and hence we think the present 
moment opportune to remind our readers of the need of 
preparation. 
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THE New Nationat Bank or Ecypt.—We understand that Mr. 
Chatwood, of Chatwood’s Patent Safe and Lock Company, Limited, has been 
favoured with instructions for the manufacture and erection upon the 
premises of the bank at Cairo and Alexandria of steel strong-rooms, measuring 
in each case about forty feet in length, with internal bullion safes, etc. 





New JusTICES OF THE PEACE FOR EDINBURGH.—Among various other 
gentlemen whose names have been recently added to the Commissioners of the 
Peace for the County of the City of Edinburgh, we notice that of Mr. James 
Macbeth Forbes, of the Ardmillan Terrace branch of the Bank of Scotland. 
As a frequent contributor to these pages, Mr. Forbes’ name is well known 
to the readers of the Bankers’ Magazine. 





UniTED States Frnances.—The Treasurer of the United States, Hon. 
Ellis H. Roberts, has submitted to the Treasury the annual report for the 
past fiscal year ending June 3oth last. The net ordinary revenues of the 
Government were $405,321,335, an increase of $57,597,630 over those of the 
previous year, while the net ordinary expenditures were $443,368,582, an 
increase of $77,594,423. The resulting deficiency of $38,047,247 exceeds 
that of the preceding year by $19,994,793. In the receipts are included 
$64,751,223 paid into the Treasury on account of the sale of Union Pacific 
and Kansas Pacific Railroads. Out of them were paid $29,850,952 of the 
bonds issued for the construction of the Pacific railroads, which went to 
increase the expenditures. Up to the close of the fiscal year, the increase of 
the expenditures on account of the war with Spain was $43,041,732 for the 
War Department, and $24,262,438 for the Navy Department. Up to 
October 31st, the war with Spain added to the disbursements of these two 
departments the sum of $164,932,228. The report adds :— 

When it became obvious, by the sudden close of hostilities, that the demand upon the 
Treasury would not reach the magnitude for which provision had prudently been made, the 
Secretary determined to deposit a large share of the proceeds of the popular loan in national 
banks in all parts of the country. By this process the funds, while at all times available 
for the use of the Government, remained in the channels of trade. The balance standing to 
the credit of the Treasurer on this account on the 31st of October was $65,750,909. The 
result of these methods of dealing with the situation has been in all respects satisfactory, and 


the immense financial operations of the war have been conducted so that the money markets 
have been in no degree disturbed at any time. 
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BANKING SUPERANNUATION AND PENSION FUNDS. 


AE DESIRE to carry on, as for many years past 
we have done at this season of the year, our 
chronicle of the Superannuation and Pension 
Funds of banks. The statement is one which 
concerns all officers of banks as showing the 
interest which those engaged in the administration take in 
their welfare. It is a pleasure to us to know that publication 
in this journal has been of service—by calling attention to the 
importance and the use of such funds—to their establishment 
and progress. The information is based on the published 
statements of the banks themselves—that is, either from the 
reports of the proceedings of the meetings of banks, or from 
their balance-sheets—as published in the pages of this 
magazine. Weare therefore always glad that the fullest avail- 
able information on the subject should be supplied. The figures 
are not always traceable in the balance-sheets. The reason 
for not including them is no doubt a good one, but it is an 
assistance to others when they are clearly stated in the 
reports of the proceedings of banks. These reports are of 
public interest. No shareholder, we feel convinced, will 
grudge the amounts expended in this manner. It would be 
a very short-sighted policy to put any hindrance in the way 
of liberality in this direction. No-expenditure of a. bank, we 
are persuaded, is more productive of advantageous results to 
the shareholders than the money laid out in this manner. 
Nothing tends to maintain vigorously that feeling of goodwill 
among the staff of a bank which assists so greatly in the 
prosperity of the business, as a knowledge that the old age 
of the officers will be comfortably provided for, and that their 
widows and orphans will receive the assistance which is so 
essential to their well-being. 

The first bank on our list is the Anglo-Egyptian Bank, 
which, at the meeting to consider the results of the year 
ended 31st August, 1897, stated the “contribution to staff 
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provident fund, 4782. 14s. 5d.” At the annual meeting 
of the Northern Banking Company, Limited, 41,000 was 
placed to widows’ and orphans’ fund for the year ending 
31st August, 1897. In the balance-sheet of the African 
Banking Corporation, Limited, at the half-yearly meetings, 
September 30th, 1897, and March 31st, 1898, £1,000 was 
carried on each occasion to the credit of staff guarantee and 
savings fund. The accounts of the Commercial Bank of 
Scotland, Limited, to November ist, 1897, refer to “ bonus 
to staff.” In the directors’ report of the London and River 
Plate Bank, £5,000 is stated to be put to pension and 
benevolent fund. The Bank of New South Wales, at the 
half-yearly meetings of September 30th, 1897, and March 
31st, 1898, refers to the officers’ fidelity guarantee and 
provident fund. The Birmingham District and Counties 
Bank place £1,000 to officers’ superannuation fund. The 
Burton Union Bank, in the balance-sheet of December 31st, 
1897, transfers £1,000 to the pension fund. The Liverpool 
Union Bank refers, in the report for the year ending 31st 
December, 1897, to retired officers’ pensions. The London 
Joint Stock Bank, in the accounts for the half-year ended 
31st December, 1897, place £10,000 to the credit of super- 
annuation allowance fund, and for the half-year ended June 
30th, 1898, 45,000 to the same account ; £5,000 was also given 
on the last occasion to the family of the late Mr. Narraway, 
late general manager of the bank, in recognition of his long 
and eminent services. The London and Midland Bank, in 
the balance-sheet to December 31st, 1897, place £5,000, 
and in the accounts to June 30th, 1898, a similar sum of 
45,000 to officers’ pension fund. The London and Provincial 
Bank place, in balance-sheet to December 31st, 1897, and in the 
balance-sheet to 30th June, 1898, 44,000 on each occasion to 
officers’ pension and gratuity fund. The London and South 
Western Bank, in their balance-sheet to 31st December, 
1897, make ‘the authorised addition of £1,500 to the staff 
retirement and benevolent fund”; at the ordinary general 
meeting of the 4th August, 1898, the same amount was 
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carried to the fund, and it was proposed to increase the 
contribution to £2,000. The London and Westminster 
Bank, as usual, refer in their half-yearly accounts to 
making provision towards the pension and life insurance 
funds. The amount is not stated. The London and York- 
shire Bank, in the statement to 31st December, 1897, refer 
to bonus of 1o per cent. to the staff on their salaries for 
the year. The Manchester and County Bank, in the account 
to 31st December, 1897, “set aside the sum of £10,000, 
which will form the nucleus of a superannuation fund for 
the benefit of the managers and other employés of the bank, 
as may be entitled to it through length of service or other 
circumstances.” It was further mentioned, “that Mr. Alexander 
Muir having retired from the service of the bank, it was 
proposed to vote asum of money to him. He was also 
appointed a director.” The Provincial Bank of Ireland, in 
the report for the half-year ending 31st December, 1897, 
proposed a bonus of 10 per cent. to the “officers of the bank 
on their salaries.” Pensions are also referred to in the profit 
and loss account for that half-year, and for the half-year 
ended June 30th, 1898. The Union Bank of London refer in 
their balance-sheets of December 31st, 1897, and June 3oth, 
1898, to a provision for pension fund. The York City and 
County Bank refer, in their statement of December 31st, 1897, 
to a gratuity of 10 per cent. on the salaries of all their officers 
and clerks. The chairman of Lloyd’s Bank, Mr. Thomas 
Salt, mentioned at the yearly meeting, 14th February, 
1898, that ‘‘the bank possessed a very strong provident 
fund” ; he further remarked that the superannuation fund, 
which was of a liberal character, was entirely provided out of 
the funds of the bank, the clerks paying nothing towards it. 
The Wilts and Dorset Bank refer, in their annual statement 
to 31st December, 1897, to payments made to the officers’ 
pension fund. The Bank of British North America, in their 
balance-sheet to 31st December, 1897, refer to the following 
appropriations for the benefit of the staff :—‘‘ To the officers’ 
widows’ and orphans’ fund, £374. 19s.; to the officers’ life 
insurance fund, £333. 7s. 5¢.;” and in the balance-sheet to 
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June 30th, 1898, £423. 7s. 10d. is placed to the former, and 
4333- 8s. 3d. to the latter fund. The accounts of the Bank of 
Bengal to 31st December, 1897, speak of Rs. 50,000 placed to 
gratuity and pension fund, and in the accounts to 30th June, 
1898, Rs. 1,00,000 to the same fund. The Devon and Cornwall 
Banking Company speak of gratuities to officers and clerks. 
The National Bank of India, in accounts to 31st December, 
1897, place £2,000 to the officers’ pension fund. The Bank of 
Africa enters in the accounts to 31st December, 1897, £1,500 
contribution to pension fund, and a similar amount is referred 
to in the accounts to 30th June, 1898. The Bank of British 
South America, Limited, adds 5 per cent. interest to the 
pension fund. The Deutsche Bank for the year 1897 carries 
£98,281 in its liabilities for the pension fund, and the Dresdner 
Bank holds £56,074. The Natal Bank, Limited, places in 
the accounts for the year ending 31st December, 1897, £1,450 
to pension fund. There is likewise a reference in the accounts 
to bonus to staff. The Sheffield and Rotherham Bank places 
4500 to clerks’ sick and superannuation fund in the accounts 
for the year. The Town and County Bank, Limited, has added 
for the similar period £1,000 to the superannuation fund for 
the bank’s officers. The National Bank of the South African 
Republic awards a bonus of 10 per cent. on the salaries to the 
clerks. The National Provincial Bank contributes 45,000 to 
the provident fund for clerks’ widows and orphans. The 
British Linen Company includes the pension reserve fund in 
their balance-sheet. The Standard Bank of South Africa, in 
their accounts to 31st December, 1897, places £5,000 to 
officers’ pension fund, and a similar amount for the half-year 
ended 30th June, 1898. There is likewise a reference to 
bonus to officers in the accounts. The Capital and Counties 
Bank, in its balance-sheet for the year ended June 30th, 1898, 
places £10,000 to officers’ superannuation fund. The Union 
Discount Company of London, in their balance-sheet to 30th 
June, 1898, place £3,000 to the provident reserve fund. The 
Bank of Bombay refers to Rs. 65,000 bonus to staff and pen- 
sion fund. The Bank of Madras grants a special donation of 
one lakh to strengthen the pension and gratuity funds. There 
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is a further reference to the same subject in the balance-sheet. 
The Consolidated Bank of Cornwall, Bolitho, Williams, 
Foster & Co., mention an augmentation made of the super- 
annuation fund. The Lincoln and Lindsey Banking Company 
make a donation to the widow of Mr. J. C. Tilbrook, their 
late manager at Grimsby, of an amount equal to his salary for 
a year in recognition of his services. The Northern Banking 
Company include officers’ superannuation fund £14,032. 
8s. 4d., and widows’ and orphans’ and officers’ insurance funds 
£6,121. 5s. 11d. in their accounts. The Royal Bank of 
Ireland, Limited, allocated to officers’ superannuation fund 
£1,000 in the accounts for the year ended 31st August, 1898. 
The Ulster Bank, Limited, appropriated £1,000 as an addition 
to the widows’ and orphans’ fund in their balance-sheet, 
August 31st, 1898. 

The separate institutions for the benefit of officials and 
their relations appear to have flourished. The Bank Clerks’ 
Orphanage has now fifty-three children under its care. The 
Colonial and Foreign Banks’ Guarantee Fund refers to the 
benevolent fund, and makes a transfer to it, of £502. 10s. 7d. 
This brings the fund up nearly to £7,000. 

We have again to state, as in former years, that we trust 
we have omitted no reference to any funds of this description 
which has been published. No doubt, besides those which 
are mentioned in the published accounts and reports, many 
others exist. They are not all of them formed on exactly 
the same principles. In some cases a reference is made to 
subscriptions from members of the staff. In one instance, 
that of Lloyd’s Banking Company, we observed, as men- 
tioned before, that the whole charge is met out of the 
funds of the bank itself. On the whole, this appears to be 
the best plan, but it is quite possible that different methods 
are found to answer under different circumstances. On what- 
ever lines, however, such funds are carried on, their existence 
is a great benefit not only to the officers of the banks them- 
selves, but to the shareholders as well, who incidentally profit 
by arrangements which tend to the prosperity of the bank 
which maintains them. 
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THE FIRST CENTURY OF THE NATIONAL DEBT. 


(CoMMUNICATED.) 


¢ ASIN THESE days, when the consuming desire for 
a9 accuracy and scientific research permeates every 
field of knowledge, the publication of the official 
Flistory of the Earler Years of the Funded 
Debt agonal 1684 to 1786, comes as a great boon to both the 
student of finance and the historian. The tendency of the 
age is to render the task of the latter an increasingly difficult 
one. Facts are constantly being brought to light from 
sources hitherto unavailable, which materially alter the 
theories of past generations; and the dicta of historians to 
whom we have pinned our faith are discredited. As in every 
other phase of modern life, therefore, specialism has become 
a necessity, and history, the work of many a specialist, is a 
mosaic fitted together by the master mind of the historian. 
His researches for data regarding the National Debt have 
now become unnecessary. The specialist in this case is 
Mr. King, the Chief Clerk of the National Debt Office, to 
whose patient toil and prolonged researches among the 
ordered chaos of ancient tomes in the vaults of the Record 
Office are due these eighty pages crammed with statistics ; 
the dry bones of history anatomically arranged. Mr. King 
has now brought to a successful completion his arduous task, 
and in the two Blue Books, that issued in 1891 (C. 6,539) and 
the present one (C. 9,010), may be found the complete history 
of our two centuries of National Debt. 

Although the present Blue Book dates back only to 1694, 
it does not neglect to give a short account of the pre-Revolu- 
tion debt of England. In 1667 an Act had been passed to 
encourage the advance of money to the Crown on the credit 
of the Exchequer, and London goldsmiths and bankers had 
taken advantage of the permission to a considerable extent. 
If credence is to be given to Pepys, many people deposited 
gold in the Exchequer in fear of the Dutch fleet, which in 
June of that year seized the mouth of the Thames, and whose 
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guns could be heard in London itself. He himself, however, 
being wise in his generation, sent his father and wife out of 
London when the panic was at its height, with 4 1,300 in gold 
in their “ night-bag,” and had this treasure buried in his 
garden at Hinchingbroke. 

In 1672, after having obtained a grant of £800,000 from 
Parliament by falsely professing his desire to restrain the 
ambitious designs of Louis XIV. of France, Charles II. 
prorogued Parliament, and then, in accordance with the secret 
treaty of Dover between himself and his supposed enemy, 
made preparations for the renewal of the war with Holland. 
To meet the cost of such a war the grant was quite inadequate, 
and therefore the King perpetrated his greatest breach of 
faith by closing the Exchequer. Macaulay’s account of the 
transaction is as follows :— 

The goldsmiths of London were then not only dealers in the precious 
metals but also bankers, and were in the habit of advancing large sums of 
money to the Government. In return for these advances they received 
assignments on the revenue, and were repaid with interest as the taxes came 
in. About thirteen hundred thousand pounds had been in this way entrusted 
to the honour of the State. Ona sudden it was announced that it was not 
convenient to pay the principal, and that the lenders must content themselves 
with interest. They were consequently unable to meet their own engage- 
ments. ‘The Exchange was in an uproar; several great mercantile houses 
broke ; and dismay and distress spread through all society. 

As it may perhaps interest some of the readers of the 
Bankers Magazine to scan the list of these unfortunate 
creditors, I give it on p. 696, copied from the Letters Patent 
dated 30th April, 1677, which may be found in the Guildhall 
Library, but do not appear in the Blue Book. 


Interest was paid at irregular intervals at the rate of 
6 per cent. until 1683, and then even that ceased. Pro- 
tracted litigation took place after the Revolution until 1701, 
when an Act was passed providing that, in lieu of certain 
perpetual annual payments and of all arrears granted by 
Letters Patent of Charles II., the hereditary excise should, 
from Christmas, 1705, stand charged with the payment of 
interest at 3 per cent. on the ascertained amount of the 
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“ Bankers’ Debt” (41,328,526), which should, however, be 
redeemable on payment of one-half the principal only 
(£664,263). So far, at least, as this bankers’ loan is con- 
cerned, England remained in default until 1705 ; and as even 
then only the one-half of the debt was funded, and the whole 
of the arrears of interest from 1683 to 1705 were cancelled, 
the country remains morally, if not legally—for the Act of 
1701 legalised the transaction—a defaulter to-day. The 
bulk of this reinstated debt was subscribed into South Sea 
stock in 1720, thus becoming merged in the general debt, 
and the amount unsubscribed was paid off three years later. 


Loan. Interest. 
4 &. a Ps a @ 
Sir Robert Viner, Bart. . 416,724 13 14 . 25,003 g 4 
Edward Backwell - 295,994 16 6. 7,759 ¥3 8 
Gilbert Whitehall ‘ - 248,866 3 5 .« 14,931 19 4 
John Lyndsey, due to his 
wife as administratrix of 
John Colville $5,032 17 2 5,149 17 4 
John Portman . , . 76,760 18 2 4,605 13 oO 
Jeremiah Snow . ; - 59,780 18 8 3,586 17 Oo 
Joseph Horneby . . 22,548 6 1,352 17 10 
Thomas Rowe . : « e6ng 27 -S 1,056 19 0 
Bernard Turnor » she7ge go ft. 976 10 6 
Robert Welstede . £5. 678 9 o 
George Snell. , - "6,804 14 5 « 653 13 6 
John Collier. ‘ : nja4 6 4 107 ¥ 1 
41,264,386 12 85 . £75,863 0 7 





In the first few years after the Revolution money was 
raised by the issue of tallies in temporary anticipation of the 
produce of certain duties or other branches of revenue. But 
the repayment to the Dutch of the expenses of William’s 
expedition to England previously defrayed by them, and still 
more, the cost of the war with France, soon rendered it 
necessary for the Exchequer to find some more permanent 
method of raising the needful supplies. The first scheme 
adopted was by mortgage for ninety-nine years, from January, 
1693, of the excise duties on beer and ales, for the purpose 
of meeting the annual payments required by the grant of a 
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Tontine Annuity. Subscribers to this loan were to receive 
10 per cent. for the first seven years, and 7 per cent. 
subsequently, with interest at the latter rate on the full 
amount until only seven of the persons nominated by sub- 
scribers were left; then upon the death of each of these 
seven, his seventh of the annuity was to revert to the State. 
No age limit having been fixed by Parliament, subscribers 
naturally nominated young lives, so that the last survivor of 
this first English Tontine, who had only been three years of 
age when nominated in 1693, died in 1783 in receipt of an 
annuity of £1,081. The first Tontine was taken up to only 
a small extent, but 1,002 lives being nominated, and for the 
paltry loan of £108,100 which Government raised thereby 
it had paid, before the annuity ceased, no less than £666,000. 
A simultaneous issue of single life annuities at 14 per cent. 
was, however, more popular, probably because of its greater 
simplicity, and realised, taken in conjunction with a similar 
issue the next year (1694), £891,900, making up in all the 
one million sterling required by the Government. A further 
sum of £300,000 was obtained by the Exchequer ii 1694 by 
the issue of annuities on one, two or three lives, at the option 
of the purchaser, at rates of 14, 12 and 10 per cent. respec- 
tively. Before the end of William’s reign all these life 
annuities had, by extra payment of four-and-a-half or five 
years’ purchase, been converted into annuities for ninety-six 
years, or long annuities as they came to be called. By these 
various annuity schemes 42,880,000 was borrowed during 
William’s reign. 

During the reign of Queen Anne the system of annuity 
loans was still more extensively resorted to; 410,679,000 
sterling was thus raised almost entirely by the grant of long 
annuities for ninety-nine years at fifteen, fifteen-and-a-halfand 
sixteen years’ purchase, and of short annuities for thirty-two 
years. On account of their exemption from all taxation the 
annuities were extremely unpopular among the landed pro- 
prietors, who were paying in land tax and quarterly aids 
something like one-fifth of their income in taxation, while the 
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annuity holders, whom one of the pamphleteers of the time 
designated ‘‘the drones of the nation,” escaped scot-free. 
solingbroke also pointed out the same anomaly, that “ while 
the proprietors of the land and the merchants who brought 
riches home by the returns of foreign trade had during two 
wars bore the whole immense load of the national expenses, 
the lender of money, who added nothing to the common 
stock, throve by the public calamity, and contributed not a 
mite to the public charge.”* So unpopular had they 
become that for more than half-a-century, until 1761 indeed, 
this method of raising loans remained in abeyance. 


Two other expedients were adopted before the end of the 
seventeenth century for obtaining loans, while to decrease 
the difficulties caused by the lack of a sufficient supply of 
money in circulation, the first Exchequer bills were issued in 
1696. The first of these methods was the issue of charters 
granting monopolies to the contracting companies. In 1691, 
Paterson—whose Darien project was a few years afterwards 
to bring ruin and desolation to many a Scotch home—had 
proposed a scheme for a national bank. Three years later 
the pressure of circumstances led Government to countenance 
his suggestions. In exchange for its charter of incorporation 
the Bank of England advanced to the Exchequer the whole 
of its capital (41,200,000) at 8 per cent. In 1687, after the 
peace of Ryswick, to enable Government to tide over the 
difficulties which beset it on account of the large amount of 
tallies and other floating debt then in existence, holders of 
which were pressing for payment, the capital of the Bank 
was enlarged by new subscriptions, four-fifths of which were 
allowed to be made in tallies at par, although in the open 
market they only passed current at 40 per cent. discount. 
The debt to the Bank was thereby increased by 41,001,171. 
A concise account, edited by Mr. G. F. Stutchbury, the chief 
accountant of the Bank of England, giving the complete 
history of the various transactions between the ‘“‘Old Lady 





* Letter to Sir William Windham, 1717. 
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of Threadneedle Street” and the Government from 1694 to 
1897, is appended to the Blue Book. 

The second expedient which the Exchequer first had 
recourse to in William’s reign, and one which was during the 
next century constantly adopted, was that of a lottery loan. 
The earliest of these loans, popularly known as the “ Million 
Lottery,” was raised in 1694 in consideration of an annuity of 
£140,000 for sixteen years. Perhaps the worst feature of 
these lottery loans was the legislative hypocrisy of denouncing 
public lotteries as a public nuisance on account of the incentive 
to gambling, and declaring all such null and void, while in 
the same Act the legislature was establishing a State monopoly 
of the very expedient it denounced by exempting its own 
lotteries from the effects of the Act. This was in 1699; but 
the same policy of repression was carried out by several 
similar Acts of the eighteenth century, towards the end of 
which Government had not only fallen into the evil habit of 
raising loans by such reprehensible methods, but from 1783 
for forty years raised revenue to the extent of 4 300,000, more 
or less, every year in the same manner. 

The increase of the capita! of the Bank of England in 
1697 was insufficient in itself to enable Government to clear 
off the floating liabilities, amounting to no less a sum than 
nine million sterling, which had accumulated during the war. 
By the Malt Lottery Loan the Funded Debt was increased by 
41,200,000, and in 1698 the grant of a charter to the New 
East India Company brought another two million sterling 
into the depleted Exchequer. 

During the remaining years of William’s reign a steady 
policy of retrenchment was consistently adhered to, so that 
at his death in 1702, although the Funded Debt had slightly 
increased, the floating liabilities had been materially reduced, 
and no fresh loan of any kind had been placed upon the 
market. 

The almost continuous wars of the reign of Queen Anne 
could not but have a serious effect on the national balance- 
sheet. The various annuity loans have already been referred 
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to. In addition to these, 41,200,000 was borrowed from the 
East India Company, and £400,000 from the Bank of England 
in 1708-9; while the latter also increased its lien upon the 
State by cancelling the Exchequer bills to the extent of 
41,775,000. In 1711, 1712, 1713 and 1714 recourse was 
again had to lotteries. So great had been the amount of 
money swallowed up in the quicksands of war, that in the 
lotteries of these four years, which realised nine million 
sterling, to induce the investing public to subscribe, the prizes, 
which were also funded, amounted to no less than £ 2,723,900. 
Mr. King has adopted an excellent mode of indicating the 
effect of war upon the amount of the Funded Debt, by printing 
the date in the margin in heavy type when wars were in 
progress, so that the reader can see at a glance how rapidly 
war increased the financial burden of the nation. 

In 1711 a third charter was issued, and a Company, 
destined to obtain an unenviable notoriety in the history of 
finance, entered upon its shady career. The South Sea 
Company in 1712 considerably decreased the demands upon 
the Exchequer by taking over floating debt in shape of tallies 
and various navy and transport arrears to the extent of 
49,177,000, receiving 6 per cent. for the amount of debt 
subscribed into its stock. The great success of the East India 
Company, and the large dividends paid to its shareholders, 
induced the unfortunate possessors of these various floating 
Government securities voluntarily to surrender them for South 
Sea scrip in the expectation that similar prosperity would 
attend the trade to South America, of which the Company, 
by its Charter, obtained the monopoly, but which the 
sovereignty of Spain on that continent rendered absolutely 
impossible. 

The accession of the Hanoverian dynasty found the 
Funded Debt increased to £27,820,000, and the annual charge 
for annuities £919,000. The ill-fated rising in favour of the 
Stuarts in 1715 again caused a considerable rise in the debt, 
but the support of the monied classes of London enabled the 
Government to tide over its temporary difficulties. 
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Although the reign of George I. was in the main peaceful, 
the few months’ civil war, and the war with Spain, 1718-1721, 
being the only occasions when the peace was broken, before 
its close the Funded Debt had increased 75 per cent. to 
448,383,000. The largest portion of this increase was caused 
by the subscription in 1719-1720 into South Sea stock of 
various long annuities, and of the lottery loan of 1710, 
together amounting to fourteen million pounds of these 
securities. The enormous increase in the capital of the 
company was part of the scheme for taking over the whole of 
the public debts, redeemable and irredeemable, either by 
purchase or subscription into South Sea stock. The story 
of the huge speculation, and of the wide-spread ruin it entailed, 
is too well known to require to be retold. The debt had to 
be taken over again by the State, and South Sea annuities 
continued to appear on the national balance-sheet until 1854, 
when the last of them were paid off. 

The South Sea Company’s transactions dwarfed into almost 
insignificance all other financial arrangements of the reign, 
but mention must be made of what was for a time looked 
upon as the most hopeful step in the country’s endeavours to 
lighten the burden of its indebtedness. 

This was the establishment of the first sinking fund in 
1716 by Sir Robert Walpole. It was not, however, allowed 
to remain inviolate for many years. In 1728 it was charged 
with a loan, in 1733-1734 was drawn upon for the current 
supplies to the extent of 41,700,000, and in 1735 the whole of 
it was mortgaged. 

The reign of George II., described by Hallam as “ the 
most prosperous England had ever known,” saw a vast 
increase in the Funded Debt, but saw also an Empire rapidly 
extended by successful war, both in Asia and America. In 
the war with Spain, 1739, the war of the Austrian Succession, 
1742-1748, and at home by the second Stuart rebellion of 
1745-1746, the Funded Debt was increased by over fifteen 
million pounds, but by far the largest increase was caused by 
the Seven Years’ War, which commenced in 1756. Between 
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England and France the nominal bone of contention was the 
question of frontiers in the American Colonies of the two 
countries. Voltaire ascribed the war to a “quarrel over a 
few acres of snow.” Dr. Johnson to “ boundary disputes in 
America in which neither could show any right except power, 
as probably Indians had granted large tracts of land to both 
claimants.” 

The war in Europe opened disastrously for England. A 
French fleet blockaded Minorca; Admiral Byng’s fleet, sent 
to raise the blockade, was driven off by the French, and 
Minorca fell into their hands. But by its fall, Pitt was raised 
to power as Secretary of State at home, and by the energy of 
his policy, his zeal and patriotism, the ‘Great Commoner” 
turned the scales. The Empire of the Seas was reasserted 
by Admiral Hawkes’ brilliant victory among the rocks and 
shoals of Quiberon Bay ; Clive, by the battle of Plassey, laid 
the foundation of our Indian Empire; and Wolfe, by the 
capture of Quebec, secured the Dominion of Canada. But the 
bill of costs was a heavy one; in 1760 the Funded Debt was 
ninety-seven and-a-half million pounds. A new feature had 
also appeared in the financial methods of the country by the 
grant of “ collateral inducements to the public creditor.” The 
lottery loan of 1745 of £500,000 was the first of such, when 
life annuities to the amount of £22,500, or at the rate of 4% 
per cent., were given as an extra inducement to the investor ; 
and, in a similar loan of the next year, the annuity was 
increased to 9 per cent. Another form of bonus was adopted 
in 1747 and 1748 by giving £110 stock for each £ 100 sterling 
subscribed, and a life annuity was again granted in the loan 
of 1757, but only at the rate of £1. 2s. 6d. per cent., while in 
that of 1759, 4105 stock was inscribed for each £100 
sterling. 

From the beginning of George III.’s reign, as Mr. King 
says, “it became the practice to grant, in addition to capital 
stock at par, annuities for long or short terms, or for lives, 
as a collateral inducement to the public creditor to subscribe 
to loans.” The most flagrant case of this nature was in 
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1782, when, for each £100 money subscribed, the subscribers 
received £100 3 per cent. consols, £50 4 per cent. annuities 
with a long annuity of 17s. 6d. for seventy-eight years, and 
in addition for every £1,000 subscribed, three lottery tickets 
for a further payment of £10 each. 

In 1763, at the peace of Paris, which brought the Seven 
Years’ War to a close, England emerged triumphant, having 
acquired by force of arms a large part of France’s colonial 
possessions, in which the peace confirmed her. At the same 
date the nominal amount of the Funded Debt had reached 
4£128,564,000. Twenty years later a very different treaty of 
peace was signed at Versailles. For want of a great man at 
the helm of State the American Colonies had been forced 
into rebellion, and that rebellion had been successful. The 
annual charges for the debt had become so onerous that in 
an evil moment Lord Grenville proposed to tax the colonies 
to relieve the taxpayers at home. A lack of political fore- 
sight severed the connection between the mother country 
and the American colonies and increased the debt, the charge 
for which his paltry expedient had been intended to lighten, 
to nearly double what it had been in 1763. At the treaty of 
Versailles, when the American Independence was recognised, 
the nominal capital of the Funded Debt was £211,363,000, 
which the settlement of various war charges had increased by 
1786 to £238,231,000. The denunciations of the ‘“ Great 
Commoner” were amply vindicated. In an evil cause bad 
statesmanship and equally bad generalship had produced 
disaster abroad, and the means adopted—a long series of 
lottery loans—with collateral inducements, helped to de- 
moralise the investor and overburdened the taxpayers at 
home. The Blue Book ends at the year 1786—the sequel 
having already appeared in Parliamentary Paper C. 6,539. 


It is interesting to turn from the world of finance to that 
of letters, where we find that the debt had a curious 
fascination, not only upon politicians and financiers, but upon 
the men of letters too of the eighteenth century. The 
national debt has a voluminous literature of its own, upon 
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whose bead-roll in the last century appear the names of 
Swift, Bolingbroke, Addison, Defoe, Dr. Johnson, Smollett, 
David Hume, Lord Brougham, Blackstone, Adam Smith, 
Tom Paine, and Jeremy Bentham, besides many lesser names. 

Let me conclude by a quotation from one of these for- 
gotten authors, Archibald Hutcheson, whom Steele called 
“the most celebrated modern writer concerning the public 
funds.” In 1722 he wrote :— 

Those who are now only of a middle age may live to see that happy 
day, and late posterity may have in great esteem the memory of those who 
took care to disincumber it of debt. 

A century later, after the death grapple of the Napoleonic 
wars, the debt which he had hoped to see wiped out by the 
middle of the eighteenth century was in excess of eight 
hundred millions, and should the twentieth century be ushered 
in by a cataclysm of war similar to those with which both 
the seventeenth and eighteenth centuries commenced, but 
rendered more awful by the terribly enhanced powers of 
man’s modern weapons of destruction, it is profoundly to be 
hoped that Macaulay’s forecast may be verified, and 
“England in the twentieth century be better able to pay a 
debt of sixteen hundred million ” than she was to bear the load 
in the fifties, when he wrote. To some such figures may be 
appalling, and it is necessary to remind them that debt is, 
and always must be, a relative term, dependent upon the 
wealth, education and character, the mental and_ physical 
powers of an ever-increasing population, not on the number 
of ciphers after a unit. 

One portion of the national financial obligations remains 
unchronicled, but it is to be hoped the omission may sooner or 
later be remedied by the publication of an official history 


of the unfunded debt. 
J. Y. WATT. 





A ProposED NEw GREEK BankK.—According to Reuter, Sir E. F. Law, 
President of the International Financial Commission in Athens, has submitted 
to the Currants Congress sitting at Patras a memoir upon the project for 
establishing a bank with the object of supporting the currant trade. 
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KS N THE November number of the Bankers’ Magazine 
some consideration was given to the outstanding 
qualifications required for successful branch manage- 
ment, and the general subject was briefly discussed 
from the aspect of banker and customer. It remains in 
this article to examine the fiduciary relationship which exists between 
a bank’s representative and his chief office—the obligations he has to 
discharge in administering the affairs of the branch, and the conditions 
which have to be observed in keeping his intromissions under favour- 
able view at head-quarters. Efficient control of this dual character, 
be it remarked, demands no common aptitude. An over-anxious 
quest for new custom may become so absorbing as to extinguish the 
faculty of properly supervising acquired business or attending to 
necessary routine. On the other hand, it occasionally happens that 
an official who has been promoted after years of accountancy duties, 
makes the mistake of continuing mere clerical work, giving undue 
attention to details, and neglecting thereby the more important 
functions of management. A _ successful manager will strike the 
happy medium, and carefully apportion his business hours in accord- 
ance with the various requirements of his position. 





Within certain limits it will be the manager’s prerogative to 
allocate the duties of his staff. The bank’s official regulations, 
interpreted with sense and discretion, will guide him towards estab- 
lishing the fundamental checks on book entries passing at the branch. 
It need hardly be said that the duties of cashier and ledger-keeper 
ought to be entirely dissociated, and that the verification of trans- 
actions in customers’ accounts should be committed to an independent 
clerk. An efficient clerical staff is of the utmost consequence to a 
manager, but a capable cashier and a competent ledger-keeper are 
indispensable. 


The general position of current account balances should be within 
the knowledge of the branch cashier, and it will be his stated duty to 
refer to the manager, on presentation, such cheques as would create 
unauthorised overdrafts. Particulars of mandates, powers of attorney, 
and authorities to operate on accounts, should be indicated on the 
relative folios of the ledger, together with any memoranda regarding 
the extent and duration of advances. By some such arrangement as 
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this, protection will be ensured against the possibility of undesirable 
accommodation and irregularities in paid vouchers. 

Much will depend on the size of the branch staff in determining 
the nature and extent of supervision which a manager has to exercise 
over the routine business. It is imperative that he should be cognisant 
of all debits passed to the various accounts, and it is desirable that he 
should make a periodic examination of the ledger balances, noting 
the features and course of his clients’ transactions. The recurrence of 
certain amounts at regular intervals may reveal the payment of 
mortgage interest or suggest certain occult dealings which would not 
be detected by a cursory examination of paid vouchers day by day. 
A scrutiny of the various subsidiary books should also be made at 
irregular periods so as to prevent any undue accumulation of arrears 
or the introduction of dangerous innovations in the system of clerical 
entries. 

Precautionary measures have likewise to be devised towards the 
safeguarding of the valuable property of the bank and its customers. 
The disposal of keys commanding the strong-room and safe will be 
made with due regard to safety and convenience. But it should be 
impossible for any single officer to obtain access to the branch 
repository, and the custodians of safe-keys must be made aware of 
the trust reposed in them, and of the duties they have to fulfil in this 
important matter. The practice of delegating keys to juniors or other 
irresponsible officials will be steadfastly avoided. Irregularities 
occurring under such circumstances reflect grave discredit on the 
manager personally as well as on the officer more directly at fault. 

The surplus cash balance, the branch securities, the bank’s draft 
forms and customers’ valuables left for custody, should be under the 
immediate supervision of the manager himself, and when the joint 
custodian of the keys finds it necessary to have access to the inner 
safe, the manager should give personal attendance as frequently as 
possible. It will be his care to see the regular acknowledgment is 
made for securities withdrawn, and, before placing valuables in the 
bank’s safe, to verify the relative book entries. 

Additional surveillance is required from a branch manager in 
protecting the bank against the perpetration of fraud by members of 
its service. The precautionary measures already enumerated will, if 
systematically adopted, restrict the possibilities of peculation to a 
limited area. In exercising his inspectorial function, a manager will 
study the special features of his business so that the occasional 
examinations of its various sections will be both comprehensive and 
efficient. The notes and specie in the branch tills will be checked in 
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conformity with the bank’s instructions at irregular, but not infrequent 
intervals. It is essential that the verification of cash in hand should 
be conducted with thoroughness, that the notes and gold should be 
agreed, and that the stock of silver should, at times, be audited other- 
wise than by weight. If the verification is instituted at the close of 
business, the cashier’s book should first be ruled off to prevent any 
subsequent and fictitious entry being administered. When a morning 
inspection is adopted, the manager should be present at the opening 
of the cash-box. 

Irregularities in cash arising from fraud are relatively of rare 
occurrence. An officer who departs from the paths of rectitude 
usually strays into by-ways which are hedged from ordinary view. 
Defalcations of this description arise almost invariably from a delin- 
quent treatment of payments received; the credit slip is either 
destroyed, or so skilfully falsified as to defy immediate detection. 
Now, whilst the ultimate discovery of misappropriation is inevitable, 
some well-devised system should prevent the day of reckoning being 
long delayed. The practice of calling in pass-books for verification, 
or advising customers periodically of the state of their banking 
accounts, gives an effective, though somewhat cumbersome check. 
In any case, the manager should cause a list of account-holders to be 
prepared half-yearly, and obtain the initials of an independent clerk 
for the comparison of pass-books with the ledger, and all accounts 
not so verified during twelve months should be noted for special 
consideration. But even this practice is at times inadequate against 
a special form of embezzlement. Two pass-books may be in existence, 
one in agreement with the bank’s ledger, and which never reaches the 
customer ; the other revealing the true state of the account, which is 
withheld from the ledger-keeper. Unless the pass-books bear printed 
numbers which are noted in the ledger, and the reserve supply of such 
books is recorded and kept under lock and key, it is extremely 
difficult to circumvent this particular phase of crime. The advent of 
the holiday season is a suitable opportunity in the ordinary course for 
a temporary rearrangement of duties, and the cashier should neither 
be allowed to forego his annual leave, nor be permitted to take his 
absence piecemeal. 

In giving effect to such precautionary measures, the manager will, 
of course, exercise a kindly consideration for the staff, and avoid any 
exhibition of anxiety calculated to wound the susceptibilities of his 
subordinates. 

Besides periodical verifications of cash and pass-books, an inspec- 
tion of the bank’s stamped and unstamped letters of credit should, 
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from time to time, be made, and the results agreed with general 
ledger balances and statements transmitted to head office. The bills 
lodged and discounted will receive an occasional check and agreement 
in like manner. Provided the manager holds the joint key to the 
branch repository, and personally superintends the lodgment and 
withdrawal of customers’ valuables, a less frequent verification of 
such securities will suffice. A quarterly examination of bearer bonds 
and safe custody articles, and a half-yearly inspection of non-negoti- 
able securities, may be deemed ample for all practical purposes. 

As between branch and head office, a system of returns and 
advices is universally adopted by the public banks for general 
accountancy and inspectorial purposes. In many institutions, branch 
managers have personally to attest the accuracy of the multitudinous 
figures supplied to their chief offices, though it is obviously impossible 
for them to confirm the accuracy of returns in every detail. The 
statement of branch advances will receive special attention, particu- 
larly as regards the nature of reports recorded against the respective 
balances. If the cashier has acted in conformity with his instructions, 
no advance can appear on the return which has not been authorised 
by the manager, consequently the reasons which induced the sanction 
should be revealed to head-quarters without reserve. Brevities such as 
“temporary and safe,” and “ undoubted for the amount,” cannot be 
indulged in with safety unless the manager is prepared to support the 
same with valid reasons. 

It is the usual lot of a manager to number in his c/zentele a set of 
irksome account-holders who are ever prone to trespass on the bank’s 
indulgence. With every desire to oblige all classes of the branch 
connection, it is an egregious mistake to allow customers to presume 
that their cheques, when unprovided for, will be paid without pre- 
arrangement. Such presumption needs to be checked in its earliest 
stage, and a manager should not hesitate to administer the wholesome 
lesson of dishonouring drafts of this class. He may be reluctant to 
close even a small account, but the extreme measure is preferable to 
a continuing irregularity attended with risk. Troublesome accounts 
are never adequately remunerative, and in the event of bankruptcy, 
the debit balances usually result in total loss. 

The reputation of a branch manager is not entirely made or main- 
tained by his return of profits. He should bear in mind that the 
trouble of liquidating a dozen irregular accounts of £10 a-piece often 
creates more unfavourable and lasting impressions at head-quarters 
than a single bad debt resulting in a greater aggregate loss. Much 
firmness is needed in handling the insinuating and impecunious 
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borrower, and a manager should not hesitate to follow his unheeded 
remonstrances with stringent measures. 

Supervisory duties attaching to branch management demand con- 
stant and energetic attention perhaps more than conspicuous ability, 
and their due fulfilment ensures non-interference rather than direct 
recognition from head office. Where the branch is situated in a 
locality remote from central control, the inherent characteristics of 
a representative will be recognised in the quality of his communica- 
tions to the chief office. For thorough efficiency in this important 
detail, the inner sanctum at a branch should be regulated by a 
carefully planned system whereby the manager will have, readily 
accessible, particulars of his advance accounts, together with sum- 
marised details of securities held. An alphabetical arrangement of 
customers, with a synopsis of their free assets, balances, turnover, 
number of cheques drawn, commission and interest—extending over 
a few years—places the manager in the position of conducting an 
immediate interview, and obviates the awkward necessity of untimely 
investigations. If an additional advance is requested, and the general 
features and past conduct of the account warrant its consideration, 
the manager should note the essence of his interview in a permanent 
record. Such memoranda will include the amount of the proposed 
loan, particulars of additional security offered, the’ purpose for which 
the advance is required, and the time and source of repayment. 

From such data the manager will compile his report to head 
office. The extent of current accommodation should first be set 
forth, followed by a brief statement of the remunerative character of 
the connection. The proposed business will next be introduced and 
the banking securities appended in orderly arrangement, viewing 
their respective values from a banker’s standpoint, and showing a 
clear summation, so as to make a comparison between aggregate 
indebtedness and total cover an easy matter. 

When the financial position of a client is disclosed, either directly 
or indirectly on good authority, particulars should be noted forthwith 
in an indexed volume, so that uncovered advances may be justified 
on the grounds of ascertained and reliable information. Care should 
be taken, however, to subject a statement of affairs to the necessary 
process of analysis. Items such as “ stock-in-trade” and “ book 
debts” will be written down to proportions safe against forced 
realisation, and assets in the form of goodwill and premium values 
should, for banking purposes, be eliminated. A branch manager 
should analyse such statements before submitting them to head office, 
and give his superiors the benefit of his criticism. 
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The form of correspondence in vogue at head-quarters will 
naturally give a cue to branch communications. They should be 
legible, concise, nethodically arranged, clearly expressed, and sup- 
ported in each case by a managerial recommendation. 

Some special procedure needs to be formulated for recording and 
giving timely effect to head office instructions. The practice of 
filing letters under relative accounts is, by itself, somewhat inadequate 
where the business is a large one and the subject-matter of corre- 
spondence calls for future attention. For ready reference it is 
advisable to preserve the substance of important letters in a more 
coherent form. This may be done in a variety of ways, either by 
ledgerising instructions in folios, so as to show the progressive 
attitude of head office towards the respective accounts, or by entering 
an epitome of instructions serzatim, referable by means of an alpha- 
betical index. The manager’s own initiative will guide him in the 
choice of a system most expeditious and efficient for practical use, 
but it should be proof against all possibility of oversight. 

In conjunction with the record of instructions, a calendar will be 
kept, in which the maturity of loans and times fixed for reconsidera- 
tion will be duly noted under respective dates. Instead of allowing 
head office to direct attention to the unauthorised continuance of 
accommodation, a branch manager should report the occurrence, and 
either explain the course he is adopting for meeting the bank’s 
requirements, or adduce reasons for recommending deferment. 

The subject under consideration would be imperfectly discussed 
without some reference to the treatment of bills discounted. Such 
documents should be examined by the branch manager in the first 
instance, and approved by him before the bank is committed to 
discount transactions. The recognised responsibility and sufficiency 
of customers will naturally facilitate the negotiations of this class of 
business, though it should not lead a manager to rely exclusively on 
one name. Bank or trade opinions of all contracting parties should 
be procured, and enquiries should be renewed from time to time for 
sufficiently large figures to cover their total commitments under 
acceptance or endorsement. This point requires to be specially 
emphasized where an acceptors’ ledger is not in use. A firm may be 
obligated as acceptors under various lines of discount, and though 
the series in each case may be limited and reported as satisfactory, 
the aggregate, which is the bank’s true measure of risk, may be 
disproportionate and unsafe. 

The transactions represented by bills ought to be noted by the 
manager, and he will see that an application for renewal is not 














THE MANAGEMENT OF BRANCH BANKS. Zia 


inconsistent with primary statements. Care should be taken that 
discount facilities are not afforded to any but satisfactory clients, and 
reasonable limits should be assigned, not only for the maximum of 
bills current under the respective accounts, but also for the special 
lines of discount appearing thereunder. 

In the periodical statements to head office, the current bill 
transactions will be set forth in a concise and complete form. Branch 
discount returns should exhibit the totals of customers’ drafts and 
acceptances, and their contingent liability as endorsers. Where limits 
have been arranged they will be stated, and against the respective 
acceptors, the relative reports (with source and date) will be quoted. 

As a matter more of private interest than every-day use, a 
manager will be judicious in preserving memoranda of his study in 
banking law and business forms. The essential points to be observed 
in conducting the accounts of public companies, municipal bodies, 
district councils, building societies, school boards, etc., should be at 
his command and suitably arranged for an intelligent discussion of 
such business when introduced. The possession of a well-selected set 
of indemnity forms, reconveyances, etc., besides being inherently 
interesting to a practical banker, frequently obviates the necessity of 
incurring legal expenses. 

A word in conclusion apropos of the manager’s relation to his staff. 
If the selection of junior clerks rests with the chief officer, he should 
see that none but intelligent and promising youths are admitted into 
the service. It should be his pleasurable concern to watch their 
progress towards efficiency, to assist them in their pursuit of useful 
study, and should occasion arise, to firmly check intemperance of 
habit or behaviour. Towards the senior members of his staff, he 
must be evenly just and considerate, recommending advancement 
only to those who honestly earn it, and admonishing the less diligent 
clerks to more meritorious service. The good sense of a manager 
will deter him from drawing the cords of discipline too tightly, or 
ruling his staff with austerity. A harmonious and conciliatory spirit 
towards subordinates is the surest guarantee of willing obedience and 
continuing regard. To maintain the goodwill of the branch officials 
is no small matter for present comfort ; to be instrumental in shaping 
the destinies of men called to fill the most important positions in the 


banking world is a lasting pleasure. LR. 


a = DH 


EcypTiAN Pusiic Dest.—The monthly statement of the receipts of the 
Caisse of the Egyptian public debt shows that after payment of the coupons 
of the unified and preference loans, there remains a surplus of £ E701,000. 
The amount received on account of the preference loan since 15th October 
is £E78,000. 
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from time to time, be made, and the results agreed with general 
ledger balances and statements transmitted to head office. The bills 
lodged and discounted will receive an occasional check and agreement 
in like manner, Provided the manager holds the joint kcy to the 
branch repository, and personally superintends the lodgment and 
withdrawal of customers’ valuables, a less frequent verification of 
such securities will suffice. A quarterly examination of bearer bonds 
and safe custody articles, and a half-yearly inspection of non-negoti- 
able securities, may be deemed ample for all practical purposes. 

As between branch and head office, a system of returns and 
advices is universally adopted by the public banks for general 
accountancy and inspectorial purposes. In many institutions, branch 
managers have personally to attest the accuracy of the multitudinous 
figures supplied to their chief offices, though it is obviously impossible 
for them to confirm the accuracy of returns in every detail. The 
statement of branch advances will receive special attention, particu- 
larly as regards the nature of reports recorded against the respective 
balances. If the cashier has acted in conformity with his instructions, 
no advance can appear on the return which has not been authorised 
by the manager, consequently the reasons which induced the sanction 
should be revealed to head-quarters without reserve. Brevities such as 
“temporary and safe,” and “ undoubted for the amount,” cannot be 
indulged in with safety unless the manager is prepared to support the 
same with valid reasons. 

It is the usual lot of a manager to number in his c/zente/e a set of 
irksome account-holders who are ever prone to trespass on the bank’s 
indulgence. With every desire to oblige all classes of the branch 
connection, it is an egregious mistake to allow customers to presume 
that their cheques, when unprovided for, will be paid without pre- 
arrangement. Such presumption needs to be checked in its earliest 
stage, and a manager should not hesitate to administer the wholesome 
lesson of dishonouring drafts of this class. He may be reluctant to 
close even a small account, but the extreme measure is preferable to 
a continuing irregularity attended with risk. Troublesome accounts 
are never adequately remunerative, and in the event of bankruptcy, 
the debit balances usually result in total loss. 

The reputation of a branch manager is not entirely made or main- 
tained by his return of profits. He should bear in mind that the 
trouble of liquidating a dozen irregular accounts of £10 a-piece often 
creates more unfavourable and lasting impressions at head-quarters 
than a single bad debt resulting in a greater aggregate loss. Much 
firmness is needed in handling the insinuating and impecunious 
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borrower, and a manager should not hesitate to follow his unheeded 
remonstrances with stringent measures. 

Supervisory duties attaching to branch management demand con- 
stant and energetic attention perhaps more than conspicuous ability, 
and their due fulfilment ensures nou-interference rather than direct 
recognition from head office. Where the branch is situated in a 
locality remote from central control, the inherent characteristics of 
a representative will be recognised in the quality of his communica- 
tions to the chief office. For thorough efficiency in this important 
detail, the inner sanctum at a branch should be regulated by a 
carefully planned system whereby the manager will have, readily 
accessible, particulars of his advance accounts, together with sum- 
marised details of securities held. An alphabetical arrangement of 
customers, with a synopsis of their free assets, balances, turnover, 
number of cheques drawn, commission and interest—extending over 
a few years—places the manager in the position of conducting an 
immediate interview, and obviates the awkward necessity of untimely 
investigations. If an additional advance is requested, and the general 
features and past conduct of the account warrant its consideration, 
the manager should note the essence of his interview in a permanent 
record. Such memoranda will include the amount of the proposed 
loan, particulars of additional security offered, the purpose for which 
the advance is required, and the time and source of repayment. 

From such data the manager will compile his report to head 
office. The extent of current accommodation should first be set 
forth, followed by a brief statement of the remunerative character of 
the connection. The proposed business will next be introduced and 
the banking securities appended in orderly arrangement, viewing 
their respective values from a banker’s standpoint, and showing a 
clear summation, so as to make a comparison between aggregate 
indebtedness and total cover an easy matter. 

When the financial position of a client is disclosed, either directly 
or indirectly on good authority, particulars should be noted forthwith 
in an indexed volume, so that uncovered advances may be justified 
on the grounds of ascertained and reliable information. Care should 
be taken, however, to subject a statement of affairs to the necessary 
process of analysis. Items such as “ stock-in-trade” and “ book 
debts” will be written down to proportions safe against forced 
realisation, and assets in the form of goodwill and premium values 
should, for banking purposes, be eliminated. A branch manager 
should analyse such statements before submitting them to head office, 
and give his superiors the benefit of his criticism. 
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The form of correspondence in vogue at head-quarters will 
naturally give a cue to branch communications. They should be 
legible, concise, methodically arranged, clearly expressed, and sup- 
ported in each case by a managerial recommendation. 

Some special procedure needs to be formulated for recording and 
giving timely effect to head office instructions. The practice of 
filing letters under relative accounts is, by itself, somewhat inadequate 
where the business is a large one and the subject-matter of corre- 
spondence calls for future attention. For ready reference it is 
advisable to preserve the substance of important letters in a more 
coherent form. This may be done in a variety of ways, either by 
ledgerising instructions in folios, so as to show the progressive 
attitude of head office towards the respective accounts, or by entering 
an epitome of instructions sertatim, referable by means of an alpha- 
betical index. The manager’s own initiative will guide him in the 
choice of a system most expeditious and efficient for practical use, 
but it should be proof against all possibility of oversight. 

In conjunction with the record of instructions, a calendar will be 
kept, in which the maturity of loans and times fixed for reconsidera- 
tion will be duly noted under respective dates. Instead of allowing 
head office to direct attention to the unauthorised continuance of 
accommodation, a branch manager should report the occurrence, and 
either explain the course he is adopting for meeting the bank’s 
requirements, or adduce reasons for recommending deferment. 

The subject under consideration would be imperfectly discussed 
without some reference to the treatment of bills discounted. Such 
documents should be examined by the branch manager in the first 
instance, and approved by him before the bank is committed to 
discount transactions. The recognised responsibility and sufficiency 
of customers will naturally facilitate the negotiations of this class of 
business, though it should not lead a manager to rely exclusively on 
one name. Bank or trade opinions of all contracting parties should 
be procured, and enquiries should be renewed from time to time for 
sufficiently large figures to cover their total commitments under 
acceptance or endorsement. This point requires to be specially 
emphasized where an acceptors’ ledger is not in use. A firm may be 
obligated as acceptors under various lines of discount, and though 
the series in each case may be limited and reported as satisfactory, 
the aggregate, which is the bank’s true measure of risk, may be 
disproportionate and unsafe. 

The transactions represented by bills ought to be noted by the 
manager, and he will see that an application for renewal is not 
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inconsistent with primary statements. Care should be taken that 
discount facilities are not afforded to any but satisfactory clients, and 
reasonable limits should be assigned, not only for the maximum of 
bills current under the respective accounts, but also for the special 
lines of discount appearing thereunder. 

In the periodical statements to head office, the current bill 
transactions will be set forth in a concise and complete form. Branch 
discount returns should exhibit the totals of customers’ drafts and 
acceptances, and their contingent liability as endorsers. Where limits 
have been arranged they will be stated, and against the respective 
acceptors, the relative reports (with source and date) will be quoted. 

As a matter more of private interest than every-day use, a 
manager will be judicious in preserving memoranda of his study in 
banking law and business forms. The essential points to be observed 
in conducting the accounts of public companies, municipal bodies, 
district councils, building societies, school boards, etc., should be at 
his command and suitably arranged for an intelligent discussion of 
such business when introduced. The possession of a well-selected set 
of indemnity forms, reconveyances, etc., besides being inherently 
interesting to a practical banker, frequently obviates the necessity of 
incurring legal expenses. 

A word in conclusion apropos of the manager’s relation to his staff. 
If the selection of junior clerks rests with the chief officer, he should 
see that none but intelligent and promising youths are admitted into 
the service. It should be his pleasurable concern to watch their 
progress towards efficiency, to assist them in their pursuit of useful 
study, and should occasion arise, to firmly check intemperance of 
habit or behaviour. Towards the- senior members of his staff, he 
must be evenly just and considerate, recommending advancement 
only to those who honestly earn it, and admonishing the less diligent 
clerks to more meritorious service. The good sense of a manager 
will deter him from drawing the cords of discipline too tightly, or 
ruling his staff with austerity. A harmonious and conciliatory spirit 
towards subordinates is the surest guarantee of willing obedience and 
continuing regard. To maintain the goodwill of the branch officials 
is no small matter for present comfort ; to be instrumental in shaping 
the destinies of men called to fill the most important positions in the 


banking world is a lasting pleasure. LR 


- 





EcypTIAN PusLic Dest.—The monthly statement of the receipts of the 
Caisse of the Egyptian public debt shows that after payment of the coupons 
of the unified and preference loans, there remains a surplus of £E701,000. 
The amount received on account of the preference loan since 15th October 
is £E78,000. 
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AN INSTITUTE OF BANKERS IN IRELAND. 


zyT IS with considerable pleasure that we have to record 
the fact that our plea in the February number of the 
Bankers’ Magazine for an association of Dublin bankers 
has so rapidly borne fruit. A valued correspondent 
of our magazine, Mr. F. L. Leet, of Dublin, in the 
correspondence pages of our February number, expressed with much 
force the advisability for an association of bankers in Dublin to 
generally preside over and safeguard banking interests in the country 
of Ireland. With all of Mr. Leet’s arguments we were in full 
sympathy, and in an editorial of the same month strongly supported 
his plea for a practical movement on the part of Irish bankers. 
Evidently both Mr. Leet’s proposals and our own support were 
timely, for within the last few months the Irish banking community, 
animated by a remarkable spirit of unanimity, have not only become 
convinced of the desirability of some such central institution as that 
proposed by Mr. Leet, but have so far translated theories into fact 
that, at the time of writing, we find that there has been established a 
really powerful and thoroughly representative Institute of Bankers in 
Ireland. 

The Institute of Bankers in this country and in Scotland have so 
entirely justified their existence, and have exerted so powerful an 
influence alike in consolidating banking interests and in stimulating 
the junior grades of banking life to a study of banking principles, that 
it is with the utmost confidence that we predict a like successful 
career to the new Institute of Bankers in Ireland. 

We have already referred to the spirit of unanimity with which 
the banking community in Ireland has responded to the scheme for 
a central institution ; indeed, it must be apparent that but for this 
spirit of good feeling among the various banks in that country, it 
would have been impossible to carry out in so short a space of time 
proposals which have resulted in the establishment of so important 
an institution. It is an open secret that in no small degree the 
success of the movement must be attributed to the ability, energy 
and generosity of Mr. Andrew Jameson, ex-governor of the Bank of 
Ireland. From the very first the scheme has received his generous 
and active support, while the esteem in which that gentleman is held 
in Irish banking circles is sufficient to practically ensure success 
to any undertaking known to have his approval and support. 
Mr. Jameson was among the first of the magnates of the banking 
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profession in Ireland to recognise the utility and desirability of 
encouraging technical culture by means of a properly organised 
institute, and it was owing largely to his counsels that the sympathy 
and financial support of the various directorates was accorded to the 
movement, 

















From a portrait by Werner, 


Mr. F. L, Leet, LL.B. 


Secretary Institute of Bankers in Ireland, 


Mention should be made, too, of the provisional committee, which 
appears to have been very happily constituted, and to have elicited 
the full confidence both of the governing bodies and the staffs of the 
banks. We feel sure the gentlemen of all grades in Irish banking 
will cherish a grateful appreciation of the labours of that committee, 
so efficiently performed and creditably concluded. 

On another page will be found full details of the inaugural meeting 
of the institute, together with a report of the speeches delivered by 
Sir John Lubbock and others, a perusal of which is sufficient to show 
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with what enthusiasm the new institute has been inaugurated, and 
how entirely it is supported by all the. principal banking interests 
in Ireland. The meetings were presided over, as was fitting, by 
Mr. Jameson himself, who, although holding no official position on 
the institute, has not only fathered the same, but continues to show 
the greatest interest in its welfare. Inasmuch as the secretary’s state- 
ment as to the position of the institute appears to have been omitted 
from the newspaper reports of the inaugural proceedings, it may be 
well to state here a few plain facts as to the numerical and financial 
strength which characterises the association at its birth. 

The institute has been handsomely subsidised by all the banks 
and bankers in Ireland, and commences work with an income of 
nearly £800 per annum and a capital sum of £700. The member- 
ship also has already reached the respectable number of 725 of all 
grades. The objects of the association may be briefly stated as 
follows :— 

(a) To enable its members to acquire a knowledge of the theory and practice of banking, 
and to promote the consideration and discussion of matters of interest to the profession. 

(4) To provide for the reading and discussion of approved papers, and for the delivery of 
lectures on banking and other professional subjects. 

(c) To maintain a library, consisting of works on banking, commerce, finance, political 
economy, etc. 

(@) To afford facilities for the cultivation of social relations amongst its members. 


The new society, to which again we would wish all success, was 
fortunate in securing the services of Sir John Lubbock at its inaugural 
proceedings. The address then delivered by that gentleman on 
banking and currency is of such general interest to bankers and 
all who are interested in banking and currency, that we are glad 
to be able to reproduce elsewhere a full report of the speech. 

At the commencement of the career of a society such as an Institute 
of Bankers, much of its successful progress must depend upon the 
personnel and ability of its guiding hand, and in Mr. F. L. Leet, 
whose portrait will be found on the preceding page, the new Institute 
of Bankers is fortunate in securing the services of an exceptionally 
able and energetic secretary, possessed not only of the highest 
conception of the duties entrusted to him, but who is also provided 
with every needful requisite for discharging the same. 


—> 
> 





FRENCH Bupcetr EstimatEes.—The Budget estimates for 1899 put the 
revenue at 3,474,837,000/, and the expenditure at 3,474,094,179f, leaving a 
surplus of 742,821 The estimated expenditure is 31,500,000 f. in excess of 


that for 1898. Of this sum 18,500,000 f. represents the extra cost of the 
army and the navy. 
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Wotes and Comments. 








THE Institute of Bankers is to be congratulated 
upon having arranged for a series of lectures before 
its members upon so up-to-date a subject as that of 
‘Bankers and Limited Companies.” These lectures are to be 
delivered on the evenings of November 23rd and 30th, and December 
Ist and 8th, and from the fact that the lecturer is James Scully, Esq., 
of Lincoln’s Inn, Barrister-at-law, we look forward with consider- 
able interest to their delivery, as probably affording suggestions 
in the direction of the amendment of the law as affecting limited 
liability companies; while Mr. Scully will doubtless have something 
to say upon the important question of the relations between banks and 
new companies. 


BANKERS AND 
PUBLIC COMPANIES. 


IT Is certainly advisable that this question should be considered 
by the banking community. Already some attention has been drawn 
by a correspondent in the 7zmes to the weight added to a prospectus 
by the names of well-known bankers on the front page, the suggestion 
being made that “bankers and auditors should combine to form a 
joint committee, and should decline to allow their names to appear 
on any prospectus until the promoters had satisfied such committee 
of the doné fides of the new undertaking.” Next month, in referring 
to Mr. Scully’s lectures, we shall hope to deal more fully with this 
very important subject. : 


ON another page particulars will be found of 
the establishment of the Institute of Bankers in 
Ireland, an event which marks an important stage in 
the history of Irish banking. We are glad to know that the project, 
which has long been in the minds of leading bankers in Ireland, has 
been helped forward by the publicity and support given to the scheme 
in our pages some months back. We wish the new institute every 


success, and shall hope to keep our readers informed as to its 
progress. 


AN ASSOCIATION OF 
IRISH BANKERS. 


IT Is pleasing to note that although the recent 
discussion in the 7zmes and in the financial papers 
on the subject of brokerage has led to very divergent 
views being expressed, the fairness of the arrangement under which 
bankers get half commission from brokers with whom they place 


51* 


THE BROKERAGE 
CONTROVERSY. 
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orders for the purchase and sale of stocks has not been seriously 
questioned, and that even those correspondents who grudge solicitors 
a moiety of the brokerage, allow that bankers deserve it. If some 
of those who have taken this view only knew the amount of 
negotiation and correspondence which this growing branch of a bank’s 
business entails, especially in the direction of proving to country 
clients that the prices at which transactions are carried out are the 
best obtainable, they would consider the banker’s half of the brokerage 
not only earned, but remarkably well earned. 

WHAT is a bank director supposed to do when he 
pays his occasional official visit to a branch? What 
he actually does depends largely upon two elements 
—his own personality, and that of the branch manager; but what he 
should do, we think, is to look into and report upon the state of the 
branch from a gvasz outside or public standpoint. It is quite useless 
for him to attempt, in the hour or so at his disposal, to make any 
detailed examination of even the more important books. That 
function is performed with more knowledge and more minuteness by 
the regular inspection staff. .What is required of the director is rather 
that he should report upon the efficiency of the branch from the point 
of view of those who use it—of the customers—and let his colleagues 
know what impression was made upon him by the bearing of the 
manager and staff, and by the general appearance and surface working 
of the office. A good look round, and a few minutes’ conversation 
with the principal officials, will enable him to do this very fairly. 


DIRECTORS’ VISITS 
TO BRANCHES. 


IN ADDITION to the Glasgow Municipal idea of 
MUNICIPALITIES — issuing notes as joint-stock banks do, the Edinburgh 
peo Po magma Corporation has been advertising for deposit money 
DEPOSITS. 
from the public. The announcement states that “ the 
Corporation of the City of Edinburgh are prepared to receive, at the 
11th November, money as temporary loan under and for the purposes 
of the Edinburgh Municipal and Police Acts. The loans will be 
taken for two months or longer, as may be arranged, and will be 
repayable on one month’s notice by either party.” The important 
part to the public is the interest to be allowed on these short-term 
deposits, and this information is imparted in rather a “ catchy” way : 
“ Interest 4% per cent. above the deposit receipt rate of the Scotch 
banks.” As the latter were allowing 2% per cent. at the date 
mentioned, the corporation would thus pay 3 per cent. on its 
deposits. This rate has, we understand, attracted a sum of no less 
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than between £400,000 and £500,000. The corporation are only 
borrowing temporarily, their intention being to fund the debt 
ultimately. So that bankers need not take alarm at the competition ! 


THE penny-in-the-slot machine is in course of 
PENNY Na S-oT development. What with penny-in-the-slot machines 
for weighing, for distribution of such things as butter- 
scotch, not to speak of trial of strength, weight, measurement, the 
supply of hot water and of gas, etc., the application of that cheaply- 
worked machine has been of rather a varied character. It is now the 
turn of banking to offer its broad objective to the play of the penny- 
in-the-slot principle. Here is the proposal: You put a penny in the 
slot and draw out a receipt. On these receipts the bank will pay 2% 
per cent. interest, or one sixpence per pound ; and, if you desire, each 
41, as it is amassed in receipts, may be put into another bank. A 
company is being formed to carry the scheme into execution, and it 
is proposed to have at the beginning of the New Year 1,000 slots 
for the reception of pennies. With facilities such as these, thrift will 
be made easy enough. The motto has been suggested, “Take care 
of the pence, and the pounds will take care of themselves.” It is 
difficult to see how the scheme will pay. No interest would be allowed 
until £1 deposit was reached, but the use of the moneys below that 
amount would be a source of profit. The promoters might also be 
able to invest the money so as to earn 3 per cent.—that is, 4% per cent. 
more than they had to pay. Nothing, however, beats a trial, and the 
idea is enterprising. : 


THE TITLE of the paper with which Mr. Billing- 
hurst inaugurated the winter session of the London 
Institute of Bankers ought to have been “ Australasian 
Indebtedness,” instead of “ Colonial Indebtedness,” for the writer 
dealt solely with the growing public debts of our Australasian 
colonies. The paper was a solid contribution to general knowledge 
of the subject, which is one on which Mr. Billinghurst, from his long 
connection with the department of the London and Westminster 
Bank which has to do with the issue of colonial and corporation 
loans, is peculiarly qualified to speak. 


THE INSTITUTE 
WINTER SESSION. 


FOLLOWING in the wake of the Institute proper, 
the Institute Debating Society made a good beginning 
by discussing, at the instance of Mr. H. T. Easton, 
possible improvements in the methods of commercial education. A 
very distinct difference of opinion was evoked in the course of the 


BANKING 
TRAINING. 
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discussion as to improvements which might be effected in the training 
of youths who contemplated a banking career. Mr. Easton and 
several of the speakers strongly advocated schools on the Japanese 
model, for the study of the machinery of business; whilst others, 
including the chairman of the evening, considered that the knowledge 
imparted at such schools could be easily acquired in actual course of 
business, and that what was far more wanted was a better grounding 
in ordinary subjects at ordinary schools. Some of the illustrations 
given of the want of such grounding were distinctly amusing. If not 
vero, they were den trovato. 


IT APPEARS that the public debt of the Austral- 
asian colonies, which increased by the enormous 
sum of one hundred millions between 1878 and 1888, 
only increased by fifty-seven millions during the following eight 
years ; that the debt per head at the present time is, nevertheless, 
about £52, as against £47 ten years ago; and that if it were not for 
loans expended on productive public works, a burden of about £7. 7s. 
per annum would fall upon each Australian taxpayer in respect of 
interest on the external public debt alone. Mr. Billinghurst strongly 
commended to the other colonies the example of Western Australia 
in the matter of providing a sinking fund when a loan is issued, and 
advocated the increase of local colonial stocks. The probable financial 
effect of federation, to which he devoted some time, is too large a 
question to be discussed within the narrow limits of a paragraph. 


AUSTRALASIAN 
INDEBTEDNESS. 


nn WE ARE always glad to be able to record from 
PROVIDENT time to time the progress of schemes of this nature, 
SCHEMES. 


and to record the increase in the number of banks 
which, in one form or another, are adopting some scheme of provident 
funds, or old-age pensions, for their employees. From particulars 
supplied to us, it appears that the Craven Bank, Limited, has recently 
adopted a provident fund which has some special features of its own 
deserving of notice. The scheme differs materially from the ordinary 
pension or annuity fund, under which it is quite possible for the clerk 
not to live to reach the age of benefit, or, at most, to enjoy it fora 
brief period, whilst no benefit accrues to those who are dependent 
upon him. This provident fund is created by a moderate annual 
contribution from the clerk, from the age of 20 until 65, supplemented 
by a contribution from the bank of equal amount, and the joint fund 
accumulating by compound interest at 3 per cent. The result is that 
in every case of a clerk reaching the age of 65, which is fixed by the 
bank as the age for compulsory retirement, there is a fund at his 
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disposal of £1,500. This will be paid to him in cash. He can 
purchase an annuity, or take up an ordinary investment, or employ it 
for the advancement of his family ; at any rate, it is estimated that it 
will suffice to provide him with a home for the rest of his days. 


IN THE event of the death of a member, at what- 
sccun @erome ever age occurring, the whole balance at his credit 
REACHING THE (including both his own and the bank’s contributions, 

PRESCRIBED AGE. : ° ‘ 

with interest) becomes payable to his executors or 
administrators. The scale of annual payments by officials of the 
bank, commencing at 20 years of age and continuing until 64 
inclusive, is as follows :— 


From 20 to 22 (three years) . : ‘ . ; . 42 
23 to 24 (two years) . : ; ; “ . 4 
25 to 29 (five years) ‘ = . . F 6 
30 to 39 (ten years) 2 : : ‘ : ! 8 
40 to 54 (fifteen years) . : : . . 2 10 


55 to 64 (ten years) , : * - . 15 
Provision has also been made in the scheme for the admission of 
members of the present staff over 20 years of age, the scale of 
payments by members and contributions from the bank being 
graduated to produce the same result, viz., 41,500 at 65 years 


of age. 


IT MUST have been a proud moment for all 
holders of two shares in the City Bank when they 
received no less than eight certificates, together 
representing twenty-four twenty-fifths of a share in the London City 
and Midland Bank, and were confronted with the alternative of either 
selling these twenty-four twenty-fifths, or purchasing, for a couple of 
guineas, the remaining fraction to qualify themselves as the holders 
of a whole share in the amalgamated concern. One or two people in 
this fortunate but embarrassing position have done us the honour of 
asking our opinion as to whether they should sell or buy, and if it 
were not for the fact that the time allowed for deciding will have 
expired before this, we should, acting simply on the old-fashioned 
motto that you can never do wrong in taking a profit, have advised a 
sale. Anyone purchasing a couple of shares three months ago and 
selling now would make a profit of £10 on an expenditure of £40. 


FRACTIONAL 
CERTIFICATES. 


AMONGST the regularly-recurring branch queries 
to which well-regulated head offices have a stereo- 
typed reply in readiness, is the question of how long 
old books and letters should be preserved. The accumulation of 
musty books and papers often taxes to the uttermost the limited 


A BURNING 
QUESTION. 
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storage space at the disposal of branch offices, but most branch 
officials have had occasion to rue the day when the pressure of the 
space problem has been solved, for the time being, by means of a 
bonfire. Some of the papers destroyed have invariably been wanted 
again. Ledgers and outward letter books should, of course, never be 
destroyed ; unclaimed paid vouchers should be preserved for twenty 
years ; while ten years is generally accepted as a sufficiently long life 
for cash books and credit slips. Less than half the latter period 
should suffice for the preservation of subsidiary books. 


IF WE were to venture to supplement by one 
word the extremely full and practical advice given 
in another column to branch managers as to their 
relations with the central management of the banks with which they 
are connected, it would take the negative and somewhat colloquial 
form of strongly advising them never to attempt to “score off” their 
head office. Chief managers and chief inspectors do not pretend to 
be infallible, and it would be strange indeed if, in the course of the 
scores of branches and thousands of cases with which they have to 
deal, they did not sometimes overlook some element in a situation, 
or omit to take into consideration some circumstances, with which the 
local manager is perfectly conversant. The way in which these 
occasional slips on the part of the head office authorities are referred 
to in subsequent correspondence from the branch, affords a very fair 
minor test of the local manager’s judgment and capacity. 


HEAD OFFICE AND 
BRANCHES. 


: THE LORD CHIEF JUSTICE said that frauds 
“THE LORD CHIEF 


JUSTICE ON in connection with company promotion would be 
COMPANY rendered impossible if boards of directors were 
PROMOTION. 


honest, independent, intelligent men, with no interests 
to serve except the interest of shareholders. Unfortunately the 
public are more easily attracted to a prospectus when a duke, an earl 
or a lord figures on the directorate, than when virtuous men of the 
middle class appear therein. Lord Byron said of Thomas Moore, 
his biographer: “ Tommy dearly loves a lord”; and Mr. Gladstone 
once remarked that “the British public had a sneaking fondness for a 
lord.” This is a failing for which they have often to pay very dearly. 
It is not pleasant to see, in the eloquent words of the Lord Chief Justice, 
“a species of fraud which is blunting the sharp edge of honour 
and smirching honourable names.” If the aristocracy are to be looked 





* A full report of the Lord Chief Justice’s speech will be found on a later page. 
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up to, they should be patterns and examples to the demos, and they 
should not allow themselves to be wheedled into the directorate of 
** shady ” companies. 


WE ARE all quite accustomed—indeed, we have 
been too much accustomed during the past month or 
so—to hear the expression “ borrowing on consols ” 
applied to an operation of the Bank of England, which, strictly 
speaking, is not borrowing at all, but a sale and a repurchase; but we 
are not so used to seeing such a statement as that recently made, to 
the effect that the oldest and most conservative metropolitan joint- 
stock bank has borrowed—really borrowed— £400,000 on consols for 
thirty-six days at 34%. The announcement is significant of more 
things than one, and of the condition of the money market in 
November and December most of all. 


BORROWING ON 
CONSOLS. 


HOME BANKERS are not exposed to the personal 
TYING UP A perils incident to Australasian banking. A sample 
BANK MANAGER. P ° . 
of these was described in reference to a recent trial 
in the Antipodes. An old gaol-bird stuck up the Penshurst Bank at 
about closing time, tied up the manager, opened the safe, helped 
himself to upwards of 4500 in cash, and drove off by buggy to the 
nearest railway station. To prevent pursuit he cut the telegraph 
wires. His previous offence had consisted in selling forged scrip, 
and for the bank robbery he received ten years’ imprisonment. 
Happily, nearly all the money he took was recovered. No wonder that 
in many parts of Australia bank managers carry loaded revolvers about 
them, so as to come in handy. Of course, it is the suddenness of the 
attacks made on them which disarms them, and they are overawed 
by a cocked pistol flashed full in their face. 


mom OWING to the resignation by Mr. J. A. Wenley 
TREASURERSHIP of the treasurership of the Bank of Scotland, a post he 
THE BANK OF has filled with much acceptance for the past nineteen 
aac years, and from which he has only retired owing to 
advancing years, the directors of the bank have, in consequence, had 
to appoint a successor to him in that dignified and responsible 
position. Their choice has fallen on Mr. George Anderson, manager 
of the North of Scotland Bank, Limited, who has earned much 
distinction in banking and business circles by the admirable manner 
in which he has conducted the North Bank through the troublous 
times of the past ten years. In 1888 the bank had no reserve; its 
fortunes were at a low ebb, and its shares were at a great discount. 
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There is now a substantial reserve fund of £125,000; the stock is 
at a premium, and the bank pays a good dividend. In short, the 
institution has surmounted its troubles and is in a flourishing con- 
dition, thanks to Mr. Anderson and his colleagues in the adminis- 
tration. Mr. Anderson is now fifty-two years of age, is a native 
of Fraserburgh, and was for some time agent at Dundee, where his 
conduct of that branch evinced marked signs of that ability which 
has all along distinguished him. From Dundee he went to be 
. assistant manager at Aberdeen, and, on the death of Mr. Fiddes, was 
appointed manager in succession to the latter—a post he has held 
for the past nine or ten years. 


»™ 
- 





GERMAN TRADE IN 1898.——The Imperial Statistical Office has recently 
published tables of German trade for the first nine months of the present 
year, and an interesting summary is cabled by the Berlin correspondent of the 
Times. Compared with the corresponding period of 1897, German exports 
show an increase amounting in value to 58,659,000 marks. The increase in 
exports to the United States during the third quarter of the present year 
accounts to a large extent for the total increase. Exports to America 
amounted to 83,100,000 marks in that quarter, as compared with 63,300,000 
marks in the corresponding quarter of 1897. England and France, it is 
stated, also show a considerably increased export to the United States in the 
third quarter of this year. But on the whole nine months France shows a 
total decrease in exports of 74,600,000 marks, and England a total decrease of 
65,200,000 marks, as compared with the corresponding period of 1897. In 
millions of marks the following are the amounts of German exports for the 
first three quarters of the past four years respectively :—1895, 2,407°6 ; 1896, 
2,611 ; 1897, 2,684°3 ; 1898, 2,742°9. Deducting the value of precious metals 
imported and exported, the value of German imports for special trade in the 
first nine months of 1898 were, in thousands of marks, 3,750,317, as against 
3,436,760 in the corresponding period of 1897, an increase of 313°5 million 
marks. The exports of special trade—that is to say, domestic products—in 
the first nine months of 1898 were, in thousands of marks, 2,742,896, as 
compared with 2,684,237 in the corresponding period of 1897. Thus the 
balance of trade in favour of imports, was, in thousands of marks, 1,007,421 
in the first nine months of 1898, as against 752,523 in the corresponding 
period of 1897. The increase in the balance of trade is consequently 254°8 
million marks. Details of the statistics show that this increase is solely due to 
the increased imports of raw material and grain. In “grain and other agri- 
cultural products” alone close upon 100 million marks more was imported 
during the first three quarters of 1898 than during the corresponding period 
in 1897, the figures being—1898, 636,046,000, and 1897, 537,588,000. This 
special feature of German trade is regarded as a symptom of national 
prosperity, and of increased activity in various branches of industry. 

















RETIREMENT OF MR. R. O. YEATS, PARR’S BANK. 


ral HE PAST few years have witnessed a remarkable number 
1 of changes in the managerial departments of our large 
Metropolitan banks. It falls to us on this occasion to 
chronicle the retirement of Mr. R. O. Yeats from the 
management of the London business of Parr’s Bank. 
Mr. Yeats made his acquaintance with the City somewhere in the 
early forties, beginning his banking career in the house of Messrs. 
Jones, Loyd & Co., which was afterwards absorbed by the London 
and Westminster Bank. 

When the Alliance Bank commenced business in 1862, Mr. 
Yeats transferred his services from private to joint-stock banking, and 
undertook a responsible position in the new concern. Within six 
years he had filled successively the positions of assistant manager and 
joint manager, and in 1868 he was appointed manager. Such rapid 
promotion is in itself a standing record of the reputation which Mr. 
Yeats had established with his directors; and bearing in mind the 
troublous period of 1866—the general banking crisis, and the numerous 
suspensions—an appointment of such importance demanded capa- 
bilities and qualifications of no common order. 

The Alliance Bank, in the earlier chapters of its history, had 
branches in Liverpool and Manchester—the Liverpool connection 
being afterwards constituted into an independent institution, and 
ultimately absorbed by Parr’s Banking Company. Curiously enough, 
the shields of London, Liverpool and Manchester, which formed a 
conspicuous feature in the design of the Alliance Bank buildings, 
were again destined to typify the centres of banking interest con- 
trolled from Bartholomew Lane. The fusion of the Alliance Bank 
with Parr’s Banking Company in 1892, followed by the amalgamation 
with the Consolidated in 1896, brought the associated institutions— 
under the concise name of Parr’s Bank Limited—into the front 
rank of British banking. 





Since 1892 Mr. Yeats has been the manager of the London (or 
Alliance Bank) office. With his clients, as with the general public, 
Mr. Yeats was properly reckoned an able and astute banker. His 
retirement has been marked by the bank’s officials in a gift of silver 
plate as a token of their regard and esteem for his uniform courtesy 
and even-handed justice. Mr. H. T. Horn—his colleague and 
successor—in making the presentation, referred in felicitous terms to 
the pleasant associations which Mr. Yeats had formed throughout the 
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service, and racily recapitulated the chief events of his lengthy and 
able management. Mr. John Dun, general manager, and _ his 
assistant, Mr. R. W. Whalley, and others joined with Mr. Horn in 
conveying their high appreciation of Mr. Yeats’ many qualities, and 
wished him years of pleasurable retirement after his long and 
successful business career. In accepting the memento, Mr. Yeats 
remarked that the threads of full fifty years of City life twined a 
chord which was exceedingly difficult to sever. The gift had been 
greatly enhanced by the presence of so many old associates, and it 
would be a lasting gratification for him to remember the expression of 
their goodwill. 





ys 
— 


New SoutH WALEs BupcGet.—Mr. Reid, in making his financial state- 
ment for the year ending June, 1898, said that there was a credit balance of 
£135,000. This, less £32,500 (special grants to municipalities), he carried 
forward to this year. He estimated the revenue for the current year at 
£9:433,000 and the expenditure at £9,681,000, leaving a deficiency of 
£248,000. He proposed to meet this partly by means of extra taxation, 
representing for eight months of the present year £175,000. This, together 
with £102,000 brought forward from last year, would enable him to wind up 
the current financial year with a credit balance of £30,000. Mr. Reid said 
that he believed that federation would be an accomplished fact within twelve 
months. The new taxation proposed would harmonize with the prospective 
federal tariff, whether the federation was under protection or free trade. 


FoREIGN TRADE OF THE UNITED States.—The trade statistics of the 
United States, as published at Washington, show a continuance of the heavy 
excess of exports, but the figures are rather below those of the corresponding 
month of last year, when the grain movement was unusually large, and the 
import trade had been checked by the recent imposition of increased tariffs. 
The comparison for the month and for the nine months is as under :— 








SEPTEMBER. 1898. 1897. 
Exports. ; ; 2 - $90,496,000 $104,541,000 
Imports . m F ‘ - 48,250,000 42,249,000 

Excess of exports . - $42,246,000 $62,292,000 
NINE MONTHS. 
Exports. - : : - $869,128,000 $746,238,000 
Imports . = . : + 475,173,000 588,755,000 
Excess of exports . —. $393,955,000 $157,483,000 


The net imports of gold for the past month were $13,717,000, as compared 
with $4,580,000 in September last year, while for the nine months $114,626,000 
have been imported, against an export of $16,075,000 for the same period of 
1897. The silver exports have been $2,651,000 for September, and 
$17,119,000 for the nine months, against $1,498,000 and $18,725,000 
respectively during the same periods last year. 
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Monetary Review. 


Monetary Position tn Germany.—Easy Money in Lombard Street.— The 
Outlook.—Gold Movements.—Money Rates Abroad.—Trade, &c. 


‘ql HE monetary stringency in Germany has again been the 
| factor chiefly dominating the money market during 
the past month. The spirit of caution induced by tbe 
condition of politics has doubtless not been without 
effect, but on the whole, influences of that nature have 
perhaps been less active than during the previous month. From the 
table given below it will be seen that discount quotations are slightly 
easier than a month ago, and this, in face of the circumstance that the 
tightness of money in Berlin has become even more pronounced, is at 
first sight somewhat surprising. A few words of explanation may 
indicate more precisely the influences which have been operating 
upon the money market. 

As we intimated in our last issue, an exceptionally heavy amount 
of German bills has matured during the month of November, and 
inasmuch as the disposition has been against renewing much of this 
class of paper, the effect has naturally been to increase the scarcity 
of money in Berlin, while in London funds have tended steadily to 
increase. The direction of German indebtedness has, in fact, some- 
what shifted from London to Paris, where very large amounts have 
been borrowed on Berlin account. One effect of this is to be seen in 
the rise in the market rate of discount in Paris, where the Bank of 
France rate has become really effective. Moreover, as regards 
the London market, it must be noted that, in addition to large 
sums of money released by the maturing of German bills, the net 
receipt of over £1,000,000 in gold at the Bank, as shown in a table 
given later, has also had a weakening effect. 

At the commencement of November nearly £4,000,000 in various 
dividend and coupon payments was released ; and although the market 
at about that time had heavy repayments to make to the Bank of 
sums borrowed at the end of October, floating supplies of cash, from 
that time onward, have been plentiful, notwithstanding efforts made 
by the Bank of England to absorb some of the plethora by borrowing 
into December. On the 9th November the German Bank rate was 
raised from 5 to 5% per cent., but the movement had little effect here, 
owing to the influences already referred to, under which discount 
steadily receded until, on the 18th of November, the “low-water 
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mark” of 34% per cent. was touched. At that time it became evident 
that Germany was once again buying gold somewhat keenly in the 
market, and in recognition of this fact discount rates hardened 
slightly. That the upward movement was well timed was shown on 
the following day, when the Reichsbank further advanced its 
minimum rate of discount from 5% to 6 per cent. This movement 
was at once responded to by a rise in discount rates in Lombard Street 
to 33% per cent., while at the moment of going to press quotations 
have further recovered to the level shown in the following table, the 
tendency being in the upward direction :— 





Market Rates—Best Bills. 





Floating Bank Date of 
oney. Three Four Six Rate. Alteration. 
Months. | Months. | Months. 





ho % h vA he 




















October 22, 1898 . -| 33-4 3h 38 33 4 Oct. 13, 1898 
November 22, 1898 2} 3x5 33 3 4 
Movement . i -| -1} - 7% | - % | -} ee 








THE OUTLOOK. 


It would not be at all surprising if money rates during the month 
of December were to be higher than appears probable at the moment. 
The matter turns not only upon the usual questions of foreign ex- 
changes, the possible foreign demand for gold, and so on, but also 
upon the extent to which the Bank of England absorbs outside 
supplies of cash. The weekly returns of the Bank have been 
unusually difficult to follow of late, the many cross entries ren- 
dering it almost impossible to discover with any degree of certainty 
the precise extent to which the Bank has been borrowing from the 
market. In the best informed quarters, however, the view is held 
that the amount already “lifted” is considerable, and that only 
the slightest turn of the screw is required to render the market 
wholly dependent upon the Bank. If this be so (and we are 
inclined to think the estimate is correct), and having regard to the 
high rates for money ruling on the Continent, it seems reasonable to 


anticipate a moderately tight money market during the month of 
December. 


GOLD MOVEMENTS AT THE BANK. 
Early in the month of November, following the collapse in the 
continental demand for gold, the price for the metal declined in the 
open market to about 77s. 94d. per ounce. So far as any official 
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intimation is concerned, the Bank’s purchasing price for bar gold 
remained at the fixed level of 77s. 9d. per ounce, but there is reason 
to believe that at somewhere about 77s. 94d. to 77s. 9%d. the Bank 
bid for gold rather than lose the chance of obtaining additions to its 
stock of the precious metal. During the month the total net receipts 
at the Bank in bar gold and foreign coin amounted to £1,464,000, 
which, as will be seen from the following table, brings the net amount 
imported since the beginning of the year to £4,225,000 :— 


GoLD MOVEMENTS AT THE BANK FROM IST JANUARY TO 20TH NOVEMBER, 1898. 


& & 
To Continent . “ . + 273,000 Bar gold and foreign gold coin 
» Foreign gold coin and bar bought : ‘ : . 6,062,000 
gold sold . ; ‘ + 497,000 From China : : ; - 79,000 
» Holland. . ‘ - 603,000 » South America . : + 315,000 
» Lima . . ‘ ‘ . 15,000 » Australia . ° ‘ « 2,293,000 
» New York (for Cuba) : 79,000 » South Africa . , - 820,000 
», South America . » .« 422,000 » Egypt : i . - 950,000 
» Argentina . - : - 1,203,000 » France. ° : - 114,000 
» Egypt . P ; ‘ - 720,000 » Japan . . - 92,000 
» Canada : : 2 ‘ 85,000 » Portugal . * : - 37,000 
3» Malte . = ; Z . 40,000 » Austria . g ; - 1,969,000 
» Peru . ' : ‘ : 27,000 » Malta . ‘ . F 5,000 
» Uruguay . ‘ : ; 20,000 » Germany . a , - 725,000 
» United States . : - 3,057,000 » Denmark . : : - 50,000 
» Japan . ; : . - 768,000 »  Roumania . i : 5,000 
» South Africa ‘ ‘ - 13,000 » Italy : ‘ ; . 80,000 
» Gibraltar. : : ‘ 25,000 » Hong Kong . ‘ : 27,000 
» Germany . : ° - 1,351,000 
» Hong Kong : : F 10,000 
» Batavia : . ‘ . 20,000 
» Santos 7 ‘ ‘ ; 35,000 e 
» Indo-China. ; : ‘ 35,000 
» Calcutta . . : ; 5,000 
» Turkey . : - 100,000 
» Sierra Leone a ; : 5,000 
9,408,000 
Net amount imported , + 4,225,000 
413,633,000 413,633,000 














MONEY RATES ABROAD. 


A wave of dearer money has passed over all the chief continental 
centres, but the advance is, of course, most marked in the case of 
Berlin, where, as we have already said, the official rate of discount was 
raised on the 19th of November to 6 per cent. The movement came 
quite asa surprise both to the Berlin and London markets, the previous 
Bank return having shown a considerable increase in the cash in hand, 
while the note circulation showed a substantial decrease. In connec- 
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tion with.the recent note issues of the Bank of Germany, the following 
figures given by the Berlin correspondent of the Economist are of 
interest, as showing the dates on which the note issues of the Imperial 
Bank have exceeded the known taxable limit, and the amount of the 
excess during the past four years :— 


& & 

1895—September 30 . 2,305,000 1897—October 31 . 2,195,000 
October oe 1,035,000 November 7. 355,000 
December 31. 7,414,000 | December 31. 8,614,000 

1896— January es 1,790,000 1898—January — 3,025,000 
March gf 2,200,000 March a 3,525,000 
June 35. 1,716,000 April y 1,045,000 
September 30. 5,978,000 June 7 6,475,000 
October _— 3,917,000 July a 3,285,000 
December 31. 6,710,000 s/f September 30 . 13,825,000 

1897—January : 1,565,000 October 7. 12,090,000 
March cae 609,000 October 15. 8,350,000 
June s 1,410,000 October 22. . 5,068,000 
September 30 . 10,291,000 October 31. 7,764,000 
October 7 - 8,552,000 November 7. 6,508,009 
October I5 . 3,565,000 | 


It may be noted that the previous occasion on which the Bank 
rate in that country was raised to 6 per cent. was in February, 1882, 
the movement being then in connection with the financial crisis in 
Paris. Some idea of the general condition of the various continental 
money markets at that time may be gathered from the fact that, 
coincident with the rise in the German Bank rate to 6 per cent., the 
Banks of France and Amsterdam rates were quoted at 5 per cent., 
and those of the Banks of England and Belgium at 6 per cent. 
Rates at other continental centres have also tended to advance, as 
will be seen from the following figures :— 

















Paris. | Berlin. Amsterdam. Vienna. 
Market Rate, October 22nd, 1898 . . 2g % 44 % 24% | 43 % 
= » November 22nd, 1898 . 3 53 2} | 43 
as err eE | 
Meee ee Se Oe ea + % +1 — | +4 











TRADE, ETC. 


For the first time for months past the trade returns for the month 
of September showed a small decrease in imports, accompanied by an 
increase of over half-a-million in exports. This showing, however, is 
not so favourable as would appear on the surface, when it is remembered 
that the figures of a year or two ago showed a heavy decline as com- 
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pared with the previous year. For the ten months of the current 
year the total value of our imports have increased by about 4 per 
cent. over the total for the corresponding period in 1897, while the 
value of exports shows a decline of about 14% per cent. Prices of public 
commodities have tended upward during the past month, and our 
index number for November is 22°92, as compared with 29°78 for the 
preceding month. A rise in the price of iron, copper and English 
wheat is mainly responsible for the improvement. 


y™ 
> 





THE Cape Bupcet.—Mr. J. X. Merriman, Colonial Treasurer, in 
introducing the Budget to the House of Assembly, announced that the 
surplus at the end of June last amounted to £537,917. The colony had 
spent £1,444,000 on account of the rinderpest, and £432,000 on the 
Langberg campaign. The revenue for the past year showed a decrease of 
£824,000 as compared with the previous year. The Treasurer estimated 
that the revenue for the current year would show a decrease of £200,000 as 
compared with the estimated expenditure. 


Russian FINANCE.—The Gazette of Trade and Industry recently published 
an extract from the official report upon the final results of the financial year of 
1897. The ordinary receipts amount to 1,416,386,096 roubles, exclusive of 
12,946,804 roubles remaining from the budgets of previous years. The extra- 
ordinary receipts are 42,591,539 roubles, plus 551,796 roubles representing 
surpluses from previous years. To this is added the sum of 22,121,989 roubles 
from the free cash reserve in the Imperial Treasury, bringing up the revenue to 
a total of 1,494,598,224 for the year. The ordinary expenditure amounts to 
1,299,649,313 roubles, and the extraordinary to 194,948,911 roubles—a total 
of 1,494,598,224 roubles. The cash reserve in the Imperial Treasury on 
1st January, 1897, amounted to 246,501,327 roubles, which was drawn upon 
to the extent of 22,100,000 only, against the estimated amount of 91,700,000 
roubles. 


Inp1A’s ForREIGN TRADE.—From the statistics relating to the foreign 
trade of India for the first quarter of the current official year, it appears that 
there was an increase in the total volume of trade, as compared with the 
corresponding period of last year, amounting to close on 7% crores of rupees, 
which is due almost entirely to exports, the increase in imports being only 
4% lakhs. The increase in exports is attributable to the enormous con- 
signments of wheat (which rose from 52,500 tons for the three months last 
year, and 63,000 tons in 1896, to over 500,000 tons valued at over 6 crores 
of rupees), oilseeds and rice. Under most heads of imports, particularly 
machinery and railway plant, there was a falling off, but there was a notable 
revival in the cotton piece-goods trade, the increase in value amounting to 
over 1 crore. The most noteworthy decrease under exports was a fall of 
35 lakhs in opium. The extraordinary decline of trade with Afghanistan 
and the country beyond is a matter of some concern. 
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STOCK EXCHANGE VALUES. 

S@OTWITHSTANDING the continued rise in the value of 
‘ money on the Continent, and more particularly in 
Berlin, money rates in Lombard Street have on the 
whole been easier during November than in the pre- 
ceding month, and the fact has benefitted Stock 
Exchange securities. With the exception, perhaps, of the American 
market, business has remained at a low ebb, the many uncertainties 
surrounding foreign politics still tending to check all dealings on the 
part of the public. A small investment business, however, has taken 
place, and, speaking generally, the tendency of markets has been in 
the direction of a gradual recovery from the previous month’s some- 
what severe depression. A month ago a net decrease had to be 
recorded in the value of our representative securities of just over 
% 30,000,000, and of this depreciation nearly 410,000,000 has been 
recovered during November, the figures being :— 


Aggregate value of 325 representative securities on Oct. 20th, 1898 £3,196,422,000 
” ” ” Nov. 19th, 1898 £3,205,000,000 


Increase . . ‘ ; 49,578,000 

At the time of our last valuation Consols were especially 
depressed by political scares, and the recovery in that security is 
mainly responsible for the material increase shown under the head 
of British and Indian Funds. Of other investment securities English 
railways have tended to improve, and there has been a recovery 
of about 2 per cent. in the stocks of Indian railway companies. 
Foreign Government securities have moved irregularly, and owing 
to a decline in the value of such large capitalisations as French 
Rentes, there is a net decline to note in that section of markets. 

Owing to a renewal of strong support from New York and the 
Continent, American railroad securities have been buoyant during 
the latter part of the month. The result of the recent elections in 
the United States, with the possibility of attention being turned 
towards the improvement of the currency, gave quite an impetus to 
speculation in that market. The bond issue has improved consider- 
ably on New York investment purchases, and the ordinary shares 
show an all-round advance. 

There has been a good deal of investment-buying of English bank 
shares, the comparatively high average of money rates during the 
half-year now drawing to a close inducing sanguine estimates as to 
the half-year’s profits. Colonial bank shares, on the other hand, are 
lower, and insurance stocks have slightly declined on balance. 
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In miscellaneous markets the principal feature has been the 
strength of the shares of industrial companies, this market receiving 
considerable assistance from the fact of the creation of new com- 


panies having almost entirely ceased for the moment. 


Such specula- 


tion as at present exists having been directed towards American 
railroad securities, South African mining shares have ‘been com- 


paratively neglected, and prices are fractionally lower in the absence 
of business. 


TABLE.—SHOWING VALUES OF SECURITIES AND THEIR AGGREGATE VARIATION 
DURING THE PAST MONTH. 


Nominal 
Amount (Par 
Value). 


800,194 
36,379 


49,417 
29,823 
928,539 
213,007 
171,118 
128,803 
47,010 
56,014 


89,000 
59,545 

7,605 
19,516 
84,216 
35,190 


7,038 


6,167 
10,842 
3,956 
6,055 
20,716 
4529 
9,944 
8,810 


4,966 
17,914 
4,066 
8,553 


2,868,932 


[o00’s omitted.] 





Department, 
containing 











14 British and Indian 
Funds 
8 Corporation (U.K.) 
Stocks 
11 Colonial Gov. do. 
5 Do. Inscribed do. 
30 Foreign Gov. do. 
19 British Rail. Ord. 
14 Do. Debenture do. 
13 Do. Preference do. 
7 Indian Railway do. 
8 Railways in British 
Possessions do. 
10 American Ry. Shs. 
12 Do. Bonds (Gold) . 
5 Do. do. (Stg.) . 
12 Foreign Railways . 
9 Do. Obligations 
30 Bank Shares, 2.¢. 
10 British Bank Shs. 
4 Australasian do. 
6 Other Colonial do. 
10 Semi-Foreign do. 
8 Corporation Stocks 
(Col. and For.) 
8 Finan. Land . : 
4 Gas x 
14 Insurance < . 
7 Coal, Iron & Steel 
6 Can. and Dock 
8 Breweries ‘ 
15 Com. Industrial,etc. 
10 Mines (chiefly S. 
African) 
8 Shipping 
9 Telegraph 
Telephone 
11 Tram. and Omnibus 
10 Waterworks . 


and 





325* Totals 





& 














Market Values. Comparison. 

Increase 
eee SS ee or 
Oct. 20, 1898.|Nov. 19, 1898. Increase. Decrease. Decrease. 

4 ye £ oT £ 4 Per Cent. 
875,588 882,721 73133 is + 08 
42,344 42,439 95 + O72 
52,607 52,612 5 = 
32,441 32,505 64 ee0 + O1 
798,705 793,482 om 5,223 ~ 06 
329,539 | 332,404 2,865 ee + 08 
207,882 208,498 616 + o2 
190,257 190,316 59 oo 
72,875 73,770 895 + 12 
27,524 28,119 595 + 21 
72,062 73,472 1,410 1 Ae 
46,172 46,805 633 + 13 
8,209 8,593 384 ves + 46 
15,521 15,277 ask 244 - 5 
63,529 63,532 3 vee + 
) 46,187 46,299 112 siete + O2 
7,852 7;702 . 150 1'9 
7,015 6,899 116 - 18 
15,169 15,179 10 ae : 
75389 7,386 3 
7,659 7,712 53 ve + 06 
29,704 29,261 ve 443 = is 
23,278 23,092 — 186 - 07 
9,119 9,630 511 ve + 56 
66,331 66,638 307 oe + 04 
13,241 13,182 a 59 - 0% 
31,644 32,816 1,172 oe + 37 
41,205 40,757 coe 508 - 12 
6,700 6,613 87 - 13 
22,642 22,389 253 - Vl 
4,922 4,958 36 te + 07 
21,050 20,942 = 108 - 05 
16,958 7,380 Total 
Lejss decrease 7,380 rs net increase 
per cent. 
3,196,422 | 3,206,000 49,578 | Net increase + 03 

















* Different sets of securities taken as from December, 1895. 
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BRITISH INFLUENCE ON AMERICAN CURRENCY REFORM. 


HAT everlasting puzzle, the American currency question, is 
followed in this country with very fluctuating interest and 
attention. It seems to be impossible for the Americans 
themselves to live up to it at continual high pressure, and 
much less can be expected from observers looking on from a 

distance. The point of view from which we regard it is much narrower and 
simpler than that of American bankers and politicians. We lack, too, the 
great diversity of motive which sways them hither and thither. There are 
two classes among us who take a keen interest in it—one, those who have 
something at stake on it, either as traders or investors ; and the other, those 
who make a theoretical study of it. The British monetary theorist, whether 
he be monometallist or bimetallist, takes as a rulea purely British view of 
the controversy. He looks at it as part of the great battle of the standards, 
and his sympathies incline to one side or the other according to his gold or 
silver proclivities. Both Mr. McKinley and Mr. Bryan have strong partisans 
here as champions of gold and silver respectively. We invest them with 
these more or less imaginary characters, and cannot avoid doing so, because 
the monetary issue with us has always been, and perhaps always will be, an 
issue between gold and silver. 

But it is not so in the United States. The Americans have never frankly 
and definitely faced the issue between the two metals. Our gold standard is 
three-quarters of a century older than their Republic, and all that time it has 
never been in really serious danger from the competition of silver. In their 
short history the Americans have skipped from gold to silver, from silver to 
gold, from metal to paper, and from paper to metal again, as circumstances or 
caprice moved them. A genuine efficient gold standard of the kind that has 
grown up slowly and surely among us never had time or opportunity to take 
root among them. What is more, they have never as a people felt the urgent 
need of it, and notwithstanding a recent wave of enthusiasm for sound money, 
they are not much nearer that feeling to-day than they ever were. What 
Daniel Webster said on this point in the days of the fatal controversy over 
the United States Bank is almost as true to-day :—“ Our (monetary) system 
dispenses far too much with the use of gold and silver. . . Our circulating 
paper is all redeemable in gold and silver. Legally speaking, it is all convertible 
into specie at the will of the holder, but a mere legal convertibility is not 
sufficient.” 

The radical defect of American currency, which has come down from the 
days of the revolution, and which may have years longer to live, Webster hit 
exactly. It is 4ega/ without actua/ convertibility. Congress has been 
prolific of legal tender money—gold, silver and paper, and it has never 
hesitated to declare that they should all be controvertible, but it has stopped 
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there. It took no precautions to maintain their convertibility, and would not 
interfere even at the last moment, when its Canute-like theory was on the 
point of breaking down. A more consistent Legislature would have accepted 
one alternative or the other. Either it would have provided for effective 
convertibility, as was done here by the Bank Act of 1844, or it would have 
given up the pretence, and left the various kinds of money to settle their 
relative values in the market. Therein the English and American standpoints 
differ entirely. When we speak of a monetary standard, whether gold or 
silver, we mean a standard that is to be lived up to and rendered effective. 
What the Americans want is a standard only in name, under cover of which 
all sorts and conditions of dollars may be mixed up. 

A nation that can deliberately manufacture eight or nine different 
dollars of fluctuating commercial values, and then pledge itself by a solemn 
declaration on the Statute Book (Act of rst November, 1893) to ensure for 
them “equal power at all times in the markets, and in the payment of 
debts,” must have curious ideas of a monetary standard. They are a long 
way from gold monometallism as understood where that system really exists. 
Until there is practical evidence that the Americans have broken with the 
absurd position they took up in 1893 as to the legal parity of gold, silver and 
paper dollars, it will be a misnomer to speak of them as having a standard 
at all, or to give them credit for aiming at a genuine standard. All they 
have hitherto tried to do is to re-shuffle the incongruous dollars so as to get 
them to work together with the least possible amount of commercial and 
financial friction. Even the Secretary for the Treasury aimed at no more 
than that in his official scheme, and it was too much apparently for the 
President, who in his first message to Congress limited his approval of Mr. 
Gage’s plan to a few minor points. 

What non-Americans generally, and English traders and investors in 
particular, have to learn from the latest currency campaign is that there is no 
question in it at all of a bona-fide monetary standard, such as they have 
been looking forward to. There is little encouragement in it for the 
advocates of a straight gold dollar, fit to take its place in international 
exchange alongside of the pound sterling. It offers small hope to the 
European purchaser of American bonds that a day may soon come when he 
will no longer have to submit-every bond to his lawyer to see whether it is 
redeemable in coin or currency or gold. Equally vague prospect does it 
hold out to European exporters of absolute assurance against the risk of 
being suddenly plumped on to a forty cent dollar. The American currency 
reformer does not approach the question from that point of view at all. It is 
as strange to him as his peculiar standpoint is strange to the European 
trader and investor. The domestic and the external aspects of the case have 
little or nothing in common. 

If in ordinary and normal circumstances the currency issue as it presents 
itself in the United States has so many distinctive American aspects, how 
greatly must these be intensified in exciting and critical times, like those 
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which marked the first year of President McKinley’s administration. It is 
now more than two years since the presidential election of 1896, which was 
to decide the silver question once for all, and Congress has not yet come to 
close quarters with it. Both the House and Senate have fenced with it now 
and then. The Republicans, to do them justice, have as a party honestly 
striven to redeem their election pledges. The sound money men have also 
shown themselves sincerely anxious to reach a practical conclusion. They 
struck while the iron was hot, and ere the din of the presidential campaign 
was over, they had appointed a commission to prepare a plan of reform. A 
whole year was spent on this preliminary work, the preliminary convention 
having met at Indianapolis in January, 1897, the final conferences having been 
held at Washington in September, and the report having been issued in 
December of the same year. On New Year’s day, 1898, it was in the hands 
of the public, and when Congress resumed after the holidays, there was the 
most hopeful prospect of a settlement being arrived at before the end of the 
session. The House Committee on Banking and Currency, to which the 
scheme was referred, at once entered on its examination, and was making 
rapid progress with it when an event occurred—the blowing up of the “ Maine” 
in Havana Bay—which gave the public mind a violent wrench in another 
direction. 

Since then the Americans have fought a costly war with Spain, and 
stripped her of the last of her misgoverned colonies. They have raised a 
two hundred million dollar war loan, and imposed on themselves, for an 
indefinite period, war taxes to the estimated amount of one hundred and fifty 
million dollars per annum. They also stand committed to the maintenance 
of an army and navy worthy of their new réle as a “world power.” In these 
overwhelming excitements the prosaic question of sound money has for a time 
disappeared. But though they have driven it momentarily into the back 
ground, they have not diminished in the slightest degree its inherent importance. 
On the contrary, they have greatly enhanced it. A just estimate of the actual 
present position of the movement is of vital interest from various points of 
view—the recent State elections, the next session of Congress, and the new 
financial complications likely to result from the war. Whether or not the 
Bryanites are to renew their attack on sound money in the next presidential 
campaign is yet doubtful. Less doubtful perhaps is the fate that might befall 
them if they should. It is pretty certain that a premature attempt to turn the 
tide of triumphant McKinleyism would only be courting a worse disaster than 
that of 1896. Sound money would not have much to fear just now from 
its avowed opponents if it could put implicit confidence in its friends. Up 
to this point the Republicans have been at least negatively loyal to the 
McKinley programme. If they have realised little of it, they have kept it 
well in mind ; and instead of cooling toward it, they have rather warmed up 
on it. The sound money minority in the party have tried hard, and not 
without success, to infuse some of their fervour into the lukewarm majority. 

Europeans practically interested in the vagaries of American currency 
legislation cannot too speedily and fully realise the fact that whatever reform 
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may be obtained from the new Congress will be a short step indeed toward 
their ideal gold standard. If anything is done next session, it will have to 
move in the direction of gold and away from silver, but at best it will only be 
another re-shuffle of the discordant dollars. From no other point of view is 
the President’s message or Mr. Gage’s plan intelligible. They both agree in 
fiddling with details, and carefully avoiding any question of principle. This 
may be disappointing to European financiers and bondholders, who, taking too 
seriously the presidential pledges swallowed by Mr. McKinley in 1896, 
concluded that everything was to be put forthwith on a gold basis. But the 
President has many specious excuses for thus whittling down his pledges. 
There are also some sound arguments of expediency in his favour. And it 
might be too hasty a judgment to dismiss his temporising policy as a mere 
futile evasion, not worth troubling about whether it lives or dies. 

Short of adopting a gold standard—which there is no sure prospect 
of even yet—Congress may do much to improve the existing currency 
situation, and that will be in the interest of foreigners and Americans 
alike. Whatever facilitates the operations of internal trade and diminishes 
the danger of Treasury scares, no matter how unscientific it may be as a 
monetary measure, will give for the time being greater financial stability to 
the United States. That, after all, is what the Americans need, and what 
foreigners have reason to desire for them. It is none of our business to help 
them to find a magic dollar which will be equally valuable in gold, silver and 
paper. Theycan hunt that philosopher’s stone for themselves. We have only 
to take their monetary system as we find it, and consider how it may be best 
fitted into our own. Every day British merchants have American dollars to 
convert into sterling, and sterling into American dollars. There is no 
inherent mystery nor any great practical difficulty in the operation. The 
more the two kinds of money resemble each other, the easier of course it 
will be to exchange them. And that is the chief secret of our interest in 
American currency reform. 

It is now evident that the currency question will have a prominent place 
in the business of next Congress. It may not have first place, as the treaty of 
peace with Spain and the regulation of the new territories lately added to the 
Union may still be in suspense. But the two may proceed concurrently, 
and with the greater reason that at various points they may be found to over- 
lap each other. It will be remembered that the War Revenue Bill could 
not be got through Congress without two or three silver discussions being 
tacked on it. The free silverites will be equally alert when the terms of 
peace and the new financial arrangements involved in them come to be 
discussed. But the sound money men know by this time the subtle and 
sleepless opponents they have to deal with. They will be able next session 
to confront them with a definite policy, which, if not above criticism, has at 
least form and substance. They won the Presidential election with a mere 
shibboleth, but out of that they have since developed a creed which is 
genuine to most of them and intelligible to not a few. Their leaders have 
at last got a real grasp of the issue to be decided. 
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Currency reform is gradually assuming the form and shape in which it 
will be ultimately submitted to Congress. From a whirlwind of competing 
plans, three have emerged with a fair chance of final success. Strictly 
speaking, they are three editions of the same plan, their points of 
difference affecting only minor details. Mr. Gage’s plan, outlined in his first 
annual report as Secretary of the Treasury; that of the Monetary Com- 
mission already referred to ; and the improved version of the latter produced 
by a Sub-Committee of the House Committee on Banking and Currency, 
hold the field at the present moment. It is probable they will continue to 
hold it, for in them the sound money party have summed up their case and said 
their last word. Congress may accept one or other of them, or it may reject 
them all; but if there is ever to be sound money reform in the United 
States it will be on lines like these. Nothing better, we think, could be 
devised for preserving on one hand the distinctive features of American 
banking, and on the other for adopting the greatest number of improvements 
from foreign systems, especially our own. 

The fundamental basis of all three plans is the same—the division of 
the Treasury into two departments. ‘To the Treasury proper would be left 
only its fiscal functions. All the currency and banking duties, which are now 
so embarrassingly mixed up with the national revenue and expenditure, would 
be transferred to an issue and redemption department for currency work 
only. The working capital for this department is variously constituted 
in the different plans. Mr. Gage proposes to obtain it by transferring 
from the Treasury—(1) $125,000,000 of the gold reserve; and (2) all 
the silver dollars and bullion held against outstanding silver certificates ; 
(3) $200,000,000 of legal tender notes (greenbacks) to be gradually 
withdrawn from circulation. The Monetary Commission would start 
the new department with (1) an amount of gold equal to 25 per cent. 
of the outstanding legal tender notes and Treasury notes of 1890 
(Sherman’s), and 5 per cent. of the silver dollars ; (2) all the silver dollars 
and bullion held in the Treasury against outstanding silver, notes and 
certificates ; (3) unappropriated surplus revenues to be transferred from the 
Treasury to the issue and redemption department for strengthening its 
reserves. The scheme of the McCleary Sub-Committee would make almost a 
clean sweep of Treasury funds from the fiscal to the currency counter. 
It would transfer gold and silver coin and bullion em d/oc, leaving the 
Treasury with only $50,000,000 of a working balance. It also adopts the 
Monetary Commission’s idea of handing over surplus revenues to the issue 
and redemption branch. 

So far the three schemes proceed on almost parallel lines, but when we 
come to bond-covered notes they begin to diverge. The Secretary of the 
Treasury, himself a banker of long experience, still believes in Government 
bonds as a basis of circulation, and would provide for their continuance. The 
second of his recommendations is that “ provision be made for the issue of 
refunding loan bonds, payable after ten years at the pleasure of the Govern- 
ment, such bonds to bear interest at the rate of 2% per cent. per annum, 
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payable principal and interest in gold coin.” All existing loans maturing in 
1904, 1907 and 1925 he would make convertible into the new funding bonds. 
In the plan of the Monetary Commission only a subordinate and transition 
place is assigned to bond-secured issues. They are limited to 25 per cent. 
of the capital of the issuing bank, which in many cases would be a bagatelle 
hardly worth the trouble of handling. Beyond that “ asset-notes,” meaning 
notes secured on the general assets of the bank, would be the standard 
circulation. When the public had become familiar with the new “asset- 
notes,” bond issues would be allowed to extinguish themselves by degrees. 
After five years banks would have the option to withdraw them at the rate of 
not more than one-fifth in each year. Within ten years they would probably 
be reduced to insignificant proportions, and “‘asset-notes” would be the 
ruling paper money. 

The McCleary plan proposes four distinct classes of notes—bond, asset, 
reserve, and emergency. The reserve notes are to be issued only in 
exchange for legal tenders to the amount of 25 per cent. of the bank capital. 
In order to make them as absolutely safe as the legal tenders for which they 
are to be a roundabout substitute, they are to be guaranteed by the Govern- 
ment, and to be payable in gold by all banks as well as by the Treasury. 
The bond issues are limited to a second 25 per cent. of the capital of the 
issuing bank, and they may be gradually withdrawn after four years. Asset 
notes are to be similar to those of the Monetary Commission, except that they 
appear to be limited to 30 per cent. of the bank capital. The maximum 
of the three issues specified—reserve, bond and asset—reaches 80 per cent. 
of the capital of the issuing bank. Any circulation required beyond that is 
to be distinguished as “emergency notes,” and their special object is to be to 
meet sudden demands for increased circulation, notably in the autumn for 
moving the crops. No fixed limit is placed on these, but an effectual check 
on excessive issue is provided in the form of a tax of 4 per cent. per month 
or 6 per cent. per annum. Bond, asset and emergency notes are to be 
secured by a guarantee fund in gold, which is never to fall below 5 per cent. 
of the total amount of notes outstanding. From the banker’s point of view 
these would be all expensive, and therefore not very profitable issues ; but to 
console the banks for that, the circulation-tax would be reduced to 4 per cent. 
per annum. 

These currencies schemes are, it need hardly be said, very American, and 
that is well understood to bea sine gud@ non. American currency-mongers 
will have -nothing foreign if they can avoid it, least of all anything British. 
Lombard Street is to a Western man the head-quarters of gold bugs and 
international usurers. Nothing good for anybody but bloated capitalists can 
come out of it. The most violent raving of the Bryanites has always been 
directed against Lombard Street, and it provokes a sarcastic smile to see 
cropping up here, in almost every clause, traces of the foreign influence of which 
the Americans are most jealous. Till lately Canada did not stand very high 
in the esteem of her republican neighbours. When it was first suggested 
that the despised Canadians could do one or two things better than 
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they were done in the great Republic, they spurned the idea. When 
they became better acquainted with the Canadian system of banking, 
they frankly confessed their error. Some of them were then in danger of 
rushing to the opposite extreme, and adopting the Canadian system en d/oc. 
It was thoroughly discussed at a national conference of bankers held at 
Baltimore, and a modification of it was recommended to Congress, where it was 
long afterwards referred to as the Baltimore plan. A few of its distinctive 
features reappear in the schemes now before Congress. Canada, like Lombard 
Street, has had some share in their paternity. At least one good suggestion 
has come from Germany—the so-called ‘emergency notes,” issuable when 
there are special demands for more than the normal volume of circulation. 
The fundamental principle of the latest currency projects launched at 
Washington, namely, the division of the Treasury into a fiscal and a currency 
department, has its obvious origin in the corresponding division of the Bank 
of England. Another British idea appears in two of the projects—that of the 
Monetary Commission appointed by the sound money conference at Indian- 
apolis and of the McCleary Sub-Committee of the House of Representatives, 
It is the use of short-dated Treasury bills to cover temporary deficits. But of 
course the Americans improve on their model. They propose to popularise 
Treasury bills by issuing them for sums as low as $50, and they are to be 
available not only for eking out the national revenue, but for replenishing the 
currency reserve. ‘The Monetary Commission looks with favour on another 
of our financial innovations—the inscribed loan system. They propose to 
Americanise that also, and to give it a characteristic expansion. It is enough 
for us to have inscription books at the Bank of England, but if adopted in the 
States they will be opened at every post office, and any citizen may have himself 
registered as a creditor of the Republic for a sum of fifty dollars or upwards. ‘The 
hints derived from Scottish and Canadian banking relate as a rule to questions 
of administrative detail. Facilities for the establishment of branch banks are 
strongly recommended. The guarantee fund which has worked so well in 
Canada, figures prominently in all the American projects. The apparently 
unimportant provision reserving to the Government the exclusive right to 
issue notes under ten dollars, and restricting the banks to notes of ten dollars 
and over, has proved a valuable safeguard in the Dominion, and would be all 
the more so in the States, where the aggregate note issues will be so much larger. 
Neither in the Gage plan nor in any other which has a responsible 
authorship is it proposed to interfere with the existing double standard. The 
legal status of silver is not challenged, and so far no direct provocation is given 
to the free silver men. Instead of attacking the difficulty in front, an attempt is 
made to turn its flank. Mr. Gage has conceived the ingenious idea of 
weeding out all the disputed elements of the currency—greenbacks, treasury 
notes and silver certificates—and rendering them harmless by impounding 
them in a special department to be created for the purpose. His issue and 
redemption department, though there can be no doubt as to where he 
obtained the suggestion, would be a poor imitation of the original. The 
Bank of England issue department is a plain, intelligible institution, the 
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principal merit of which, according to its friends, is its self-acting character. 
It is in effect a mere bullion deposit, which takes in gold and gives out gold 
certificates in the form of Bank of England notes. But Mr. Gage’s issue and 
redemption department would be a much more intricate machine, and its 
operation could not be forecast with any degree of certainty. 

Not one of the three American plans has caught the true meaning of that 
peculiar feature of the Bank of England which they profess to be adapting to 
American needs. The separation they aim at between the fiscal and the 
monetary functions of the United States Treasury has no real analogy to the 
distinctions existing between the issue and banking departments of the Bank 
of England. It would be strange indeed if any such analogy could be 
discovered. A national treasury and a national bank are two essentially 
different institutions. Utterly incongruous functions divide them. A State 
Treasury cannot satisfactorily perform the duties of a bank, no matter how 
well it may be organised with that view. Whether it conducts its business in 
one department, or in two or three, is quite immaterial. It still remains a State 
Treasury, and not a bank. The only way to imitate English banking 
methods with good effect would be to form a State bank akin to the Bank 
of England. It could soon get effective control over the irrepressible green- 
backs, and thus relieve the Treasury from its endless worry of having to redeem 
ad infinitum notes, which there is no legal power to regulate or to contract. 

Even to start the new issue and redemption department might be 
a precarious operation. Mr. Gage proposes to eliminate from the cash 
balances of the Treasury the various funds which exist there, for currency 
rather than for administrative purposes. Three out of the four currency funds 
he has in view—the $125,000,000 of the gold reserve ; the whole of the 
silver dollars coined under the Bland Act, and held against certificates in 
circulation ; and the silver bullion and dollars acquired under the Sherman 
Act, and held against Treasury notes of 1890—might be easily dealt with. 
They all exist in the Treasury vaults, and would not require even to be 
moved. All that would be needed would be to open new accounts for them, 
under the heading of “Issue and Redemption Department.” It would be 
an unquestionable advantage to the strictly financial functions of the 
Treasury to eliminate them. But the last item—$200,000,000 greenbacks 
to be gathered in and transformed into gold certificates, by refusing to re-issue 
them, except for gold—may be much easier tg recommend than to realise. 

American currency schemes may be as American as they please in details, 
but in their fundamental principles they must be British, whether they like it 
or not. There are certain fundamental principles of monetary science which 
are true alike for all countries. They have been most successfully applied in 
this country, and other countries adopting them must needs appear to be 
copying British models. American bankers, as a class, are not afraid of that 
reproach, industriously as it has been cast atthem. Throughout the currency 
campaign they have been exceptionally broad-minded, and open to good sugges- 
tions from all quarters. Our financial system they have studied thoroughly, 
and to them are largely due the many useful hints derived from it. In their 
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banking business, as well as in their monetary ideas, they are coming more 
and more under British influence. Uniform banking and monetary laws for 
the whole Anglo-Saxon race is a day-dream they would readily join in. They 
are, in fact, working toward it in their own sphere. The American Bankers 
Association has a special committee on uniform laws, and it has been 
trying for years to carry through Congress a Bill to assimilate the American 
law on negotiable instruments with our own. At the annual meeting of 
the association, held in Denver last August (1898), Mr. Tracy, the chairman 
of the committee, frankly appealed to British experience in its favour. 
This law, he said, “is very fortunate in having been tried for sixteen years 
in Great Britain, and all its colonies. It has been endorsed by legal experts 
in thirty States of the Union. It is now in force in Connecticut, Maryland, 
New York, Colorado, Massachusetts and Virginia.” 

There is, however, one respect in which British example is entirely lost on 
the Americans. British bankers are a select and highly-esteemed class. 
Their services are appreciated by rich and poor, and no trace of popular 
prejudice against them ever shows itself. American bankers are less 
privileged. They have neither the status nor the popular esteem of their 
English brethren. Their power being much more divided and scattered is 
less felt. Even in the large cities they seldom rank as first-class financiers, 
and in the country districts they are regarded simply as money-lenders. They 
are supposed to make exorbitant profits out of other people’s money, and to 
enjoy privileges which are denied to ordinary traders. The political boss is 
invariably at war with them, and in the West they are a standing bogey of 
the stump orator. Their intervention in any political movement is sure to 
provoke an outcry of selfish designs, and their advocacy of a cause is with a 
certain class of people prim4-facie ground for suspecting it. One of the greatest 
practical obstacles to currency reform in the States is the idea fostered by 
many politicians that it is simply a bankers’ agitation. 

This anti-banking prejudice of the Americans is anomalous and 
paradoxical in many ways. It is totally at variance with the natural shrewd- 
ness of the people. It gives a wholly wrong impression of their commercial 
intelligence. Most puzzling of all, it is quite irreconcilable with the popular 
constitution of American banks. If they were a comparatively small number 
of powerful institutions, like our own banks, the prejudice against them might 
be conceivable. But they are far more numerous than influential, and the 
competition among them is almost suicidally keen. No one can understand 
how far over-banking may be carried until he has seen it in the United States. 
The national banks alone number nearly four thousand, and State and private 
banks aggregate at least as many more. Bank shareholders are a large 
enough class to make themselves respected in Congress, but they are never 
heard of as such. The national banks alone have over 280,000 proprietors, 
of whom about 102,000 are women. The average holding is $2,250, and 60 
per cent. of the shareholders own ten shares or less. No institution in the 
States has a more popular constituency than the national banks, in spite of 
their chronic unpopularity. 
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All the examples hitherto given of British influence on American currency 
are more or less matters of detail. They are overshadowed by one 
which rests on a fundamental relation between our own monetary system and 
the American in common, with all other foreign systems. This important 
distinction we have of late sought to draw attention to in connection with 
Indian currency reform, and the United States furnishes a still more salient 
illustration of it. Our argument is briefly this, that under the existing 
organisation of international trade and finance the real gold standard of the 
world is not a gold unit, but the pound sterling. Great Britain, by having 
created in the pound sterling a gold standard, available not only for itself but 
for all countries having exchange transactions with it, has made it so much 
easier for these other countries to get on to a workable gold basis. By the 
mere process of exchanging their currency, whatever it may be, into sterling, 
they bring it into definite relationship with a world-wide gold coin, and 
in that way they acquire, with little or no cost to themselves, the practical 
benefit of a gold standard. 

Therein lies a short answer to the cheap sneering at the “artificial” rupee 
indulged in by the opponents of the closing of the Indian mints. For 
purposes of exchange the rupee is no more “artificial” than it was before the 
mints were closed. It has the same basis of exchange now that it had then— 
the pound sterling. If India were to be put on a fully-equipped gold basis, 
with a gold coinage and gold convertibility complete, there would be little or 
no change in the external operations of the rupee. They would still be 
carried on as they are now, and always have been, by direct conversion of rupees 
into pounds sterling, or vice versd. In general terms the same remark is true 
of United States currency. The true regulator of its external operations is 
the pound sterling, and not a domestic unit of gold. The latter is only a 
theoretical proposition, while the rating of American dollars to the pound 
sterling is a matter of every-day business. . No one in New York ever asks 
what the gold value of the dollar is, but every hour in the day there are 
inquiries as to its sterling value. 

British influence on American currency, and indeed on all foreign 
currencies, must be great so long as London continues to be the monetary 
centre of the world, and the pound sterling to be the real gold standard in inter- 
national exchanges. Neither the Americans nor any other non-British people 
have sufficiently appreciated this important factor in the currency question. 
And it would be hard to say how we could have expected them to do it, seeing 
how imperfect our own appreciation has been of the same truth. British writers 
on currency have invariably treated the monetary standard as a question of 
gold or silver, and they have as a rule limited their view to its purely national 
aspects. They have imagined an ideal scheme of money perfectly automatic 
and self-contained, which each nation can have all to itself and quite 
independently of its neighbours. Only now does it begin to be seen that 
the purely national theory differs from the realities of life in two fundamental 
respects. A nation might have a gold standard theoretically perfect, and yet, 
from special causes, it might fail in the most important object of a gold 
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standard—an advantageous exchange with other nations. The best currency 
from a metallic point of view is not necessarily the best from an exchange 
point of view. In the reverse case to that other, there may be a nation with 
a monetary system very imperfect theoretically, but associated nevertheless 
with very favourable conditions of foreign exchange. India and the United 
States will at once occur to the financial reader as living examples of this 
anomaly. 

Both for India and the United States the gold standard is pre-eminently a 
question of foreign exchange, and as London is the clearing-house for three- 
fourths of these international exchanges, it is to the pound sterling that the rupee 
and the dollar have, in practical life, to be rated. We can imagine Calcutta and 
New York carrying on their foreign trade comfortably enough with little or no 
gold—that used to be in fact the normal condition of both—but if the pound 
sterling were suddenly to disappear, where would they be? Their whole 
external trade would fall to pieces. What has saved India from the disastrous 
effects of the depreciation of her silver currency is the same thing that 
protected the United States from the natural consequences of bad currency 
legislation—the British pound sterling. While the pound sterling stood 
firm and solid in London there was always an anchor for New York and 
Calcutta to hold on to. Through the pound sterling, or rather through the 
world-wide monetary network of which it is the symbol, British influence is 
exercised in every currency outside of these islands. In every case it isa 
beneficent and a steadying influence. ‘The most potent safeguard against a 
money scare in New York is the consciousness that practically any amount 
of gold, or its equivalent in other forms of money, can be got from London 
by the flash of an electric cable. When India can command sterling 
exchange in London as freely as the United States can, the “artificial rupee ” 
will be as easy to maintain at a workable level as the nine different American 
dollars are. Gold or no gold, the pound sterling controls and regulates both. 

Underneath all the vagaries of American currency tinkering there is a 
strong common-sense akin to our own. It has notably proved itself in the 
failure of all the attempts made by the free silverites to work up a gold- 
famine bogey. They had never great success in the States, even when 
circumstances were much more favourable to them than now. When the 
production of gold was obviously short of the new demands for it, so much 
so that even a British Chancellor of the Exchequer gave some countenance 
to the theory that the appreciation of gold might be one of the occult causes 
of the fall in prices, the Americans never joined eagerly in the scramble for 
it. In the darkest days of the sound money campaign they never became 
hoarders of gold to any great extent. The average American had always a 
strong belief that he would pull through somehow with his topsy-turvy 
dollars, and he did. Gold was at no time run after in the States as it has 
been in Russia—for its own sake ; still less will it be run after now, when the 
country is full of it, and has, without any special effort of its own, but in the 
ordinary course of business, accumulated a gold reserve so large as to be 
embarrassing. 

W. R. LAWSON. 
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WILLIAM JAMES THOMPSON, Esq., J.P. 


(FeewUR PoRTRAIT is that of a well-known City figure, the Chairman of the 

National Discount Company, Limited, 35 Cornhill. A product of 
City life, Mr. Thompson commenced his active association with the 
City at a very early age, and from that period the tie has been a close and 
active one, until at the present time, with the weight of experience and years 
accumulated at the ripe age of over 81, he stands forward, still in the 
possession of wondrous activity and vigour, as the embodiment of all the 
characteristics of the merchant prince in its best and brightest traditional 
aspect. : i 

In the early part of the present century a business as‘tea and colonial 
brokers was founded by his father, which the senior retired from in 1848, and 
from that date, in conjunction with his brother, the late Mr. Henry Thompson, 
he has most successfully carried on and still is the head of the firm of 
W. J. & H. Thompson, tea brokers, of 38 Mincing Lane, which in its 
earlier days is stated to have made the tea trade one of the premier trades of 
London ; and, in recognition of his assured position and knowledge in this 
respect, Mr. Thompson was, on Friday, the 4th November last, requested to 
give evidence before the Indian Currency Commission. One of the financial 
organs, in March, 1877, speaks of Mr. Thompson as “a merchant prince 
after the type of modern times; stands godfather for many a consignment, 
and is called among the brokers and merchants the ‘ Westminster’ of the 
Lane. 

** An educated and courteous gentleman, and the reputed owner of untold 
wealth, he is the most honourable of men, according to the rules of the game 
of commerce, and is often conspicuous in deeds of practical philanthropy.” 

With a discernment and sagacity truly characteristic, Mr Thompson, in 
the teeth of considerable opposition, was one of the earliest converts to the 
merits of Indian-grown tea, and, later on, of Ceylon tea ; and he has lived to 
see the wisdom of his judgment abundantly verified by the enormous prepon- 
derance of the figures representing the importation of the latter two as 
contrasted with the production and import of China tea in these later days. 

Mr. Thompson is recognized as.a subtle and astute reasoner and a most 
persistent and assiduous worker, and he possesses eminently the courage to 
act upon his convictions. No better instance of this is afforded than his 
staunch belief in the richness and durability of the South African goldfields, 
which, as one of the pioneers, he championed through good and evil report, 
while others were all too dubious and reluctant to recognize. The product of 
these goldfields is now helping literally to solve the problem of the hotly 
debated question of the “appreciation” of gold through scarcity of supply, 
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and honour is due to those who so earnestly backed their faith in the teeth of 
the pitiless rain of derision which greeted the early advocates of the supposed 
chimera or fantastic but unrealisable hope and dream—the land now of the 
golden rain which has, under proof, since been heralded and proclaimed as 
one of the brightest jewels in the crown of England. 


Mr. Thompson’s working capacity would seem to be limitless. His 
manifest interest in all that concerns the welfare of the National Discount 
is displayed by a ceaseless zeal for its welfare, and it is safe in all respects 
to say that the same remarks apply as regards the Phoenix Fire Office, 
the: British and Foreign Marine, the African Banking Corporation, the 
General and Commercial Investment Trust, of which in each case he is a 
director, while last, but by no means least, in its magnificent rehousing, the 
London Commercial Sale-rooms claims his attention as chairman. Added to 
these he is an active member of the Court and a Past Master of the Grocers’ 
Company. His home is in the county of Kent, of which he was High Sheriff, 
and there is no more delightful and reposeful spot justly renowned than 
Kippington Park, near Sevenoaks, in which stands the cosy stone-built 
structure, The Grange. A little further afield from this is the homestead 
of Wickhurst, commanding almost the entire view of the magnificent weald 
of Kent. 

Mr. Thompson isan art connoisseur and collector of no mean pretensions, 
and Leader and Briton Riviere, and many other masters of art, ancient and 
modern, are fittingly displayed upon the walls. 

As a landlord Mr. Thompson is generous to a fault in the housing of his 
tenantry, and each farm is provided with a bath-house : but the labourer w#// 
not wash—* he hasn’t time.” We merely append this as an indication of the 
general care for the welfare of all. The spiritual needs of the park and 
adjoining residents have been most generously provided for by the munificent 
free gift of St. Mary’s Church, a beautiful fabric, where his son, the Rev. 
Henry Percy Thompson, the vicar, and his most excellent and active coadjutor 
his wife, labour most assiduously. Mr. Thompson is a landlord of advanced 
views, and has actively tried the co-operative principle. 

He has never hesitated to spend money where needful or desirable, and 
this is shown by the excellent development of the estate generally, and by its 
substantial, beautifully-made roads ; and his land is now reckoned as some of 
the very best in the county. 

An enlightened Tory in politics, but a humanitarian always in his paternal 
regard for all by whom he is surrounded, one who lives rather for his family 
than for himself—ever mindful of a promise or an obligation—and in all his 
projects ever stimulated by the active encouragement and support of his 
wife, we are still bold enough to wish him heartily many years more yet to 
pursue the life of active good which he has throughout practised, and the 


boundless satisfaction that must accrue therefrom to him and to all with 
whom he is connected. 
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CANADIAN BANKING STATISTICS. 


THE Statistical Year-Book of Canada, recently issued, contains a mass of 
useful information to bankers and others interested in Canadian banking and 


currency. 


The following, taken from the Year-Book in question, gives a comparative 
statement of the assets and liabilities of the banks in Canada 


June, 1894-97 :-— 


BANK STATEMENT, 30TH JUNE, 1894-97. 


on the 3oth 





“LIABILITIES. 
Capital paid up . 


Circulation . 

Deposits— 
Payable on demand . : 
Payable after notice or ona fixed 


- day 

Made by other banks 

Balances due other banks or 
agencies 

Balance due Dominion and Pro- 
vincial Governments 

Other liabilities 


Total liabilities 


ASSETS. 


Specie and Dominion notes. 

Deposits with Government for 
security of note circulation 

Notes of and seins on other 
banks. 

Due from agencies ; and other banks 

Dominion debentures or stocks 

Other government, municipal and 
public securities e 

Loans to Dominion and Provincial 
Governments . 3 

Call loans on bonds, stocks, etc. . 

Loans to or deposits made in other 
banks . - 

Current loans 

Debts overdue. 

Mortgages on real estate and real 
estate held by banks 

Bank premises 

Other assets 


Total assets . 


























1894. 1895. 1896. 1897. 
$ $ $ 
62,112,883 | 61,701,007 | 62,198,413 | 61,949,536 
30,254,159 | 30,106,578 | 30,336,844 | 32,366,174 
65,006,011 | 66,582,630 | 62,934,531 | 71,466,457 
109,924,925 | 114,081,499 | 120,835,461 | 129,675,231 
2,352,405 2,215,596 | 2,494,116 | 2,940,414 
5,811,714 4,930,873 4 5.462,576 3,208,163 
7,619,841 8,546,493 5,845,831 7:514,236 
323,652 479,995 428,860 595,475 
221,292,707 | 226,943,664 | 228,338,219 | 247,766,150 
21,455,211 | 20,945,399 | 21,865,797 | 24,584,894 
1,831,979 1,824,727 1,841,270 1,859,936 
6,462,944 6,780,635 7:7 33,952 8,490,673 
18,965,288 | 24,989,694 | 22,284,708 | 29,707,646 
31571413 2,647,191 3,035,151 2,796,936 
19,100,101 | 18,314,806 | 20,312,597 | 25,588,948 
489,722 645,792 702,646 1,427,009 
14,600,915 | 16,763,622 | 13,024,606 | 14,898,629 
3:377:255 3,108,546 3,308,727 337379707 
206,958,912 | 205,497,046 | 208,014,178 | 208,527,690 
2,811,395 2,366,964 3r468,517 3534163 
1,551,951 1,718,883 | 2,647,926 | 2,502,461 
5,305,188 51529349 5,614,797 51587,046 
1,414,155 1,853,862 2,267,834 1,959,974 
307,542,429 | 312,986,516 | 316,122,706 | 335,203,712 
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BANKING STATISTICS. 





The amounts due to Canadian banks from agencies and banks outside of 
Canada in the five years, 1893 to 1897 (30th June), was :— 


Amount due by Canadian banks 
Net amount due to Canadian 
banks from agencies in United 
Kingdom and foreign coun- 


3 . 4 - | 13,956,944 
Total due to Canadian banks . 


tries 








1893. 


1894. 


1895. 


1896. 


1897. 





$ 
4,962,104 


18,919,048 





$ 
5,642,918 


13,094,071 
18,736,989 





$ 
4,801,492 


20,017,690 
24,819,182 


$ 
5,277,473 


16,807,125 





$ 
3,101,580 


26,417,282 


22,084,598 | 29,518,862 








Taking specie and Dominion notes held by the banks, the comparison 
for five years is :— 





Specie . 


Dominion notes 


Total . 























1893. 1894. | 1895. 1896. 1897. 
$ ae $ $ 
6,412,342 | 7,438,513 7:471,967 7,857,220 8,663,459 
12,135,327 | 14,016,098 | 13,473,432 | 14,008,577 | 15,921,435 
18,547,669 | 21,455,211 | 2019451399 21,865,797 | 24,584,894 





By five-year periods the average circulation of bank notes is as follows :— 


1869-73, average of 5 years . 


1874-78 
1879-83 
1884-88 
1889-93 
1894 
1895 
1896 
1897 


” 


- $19,613,142 


22,673,300 
27,479,560 
31,377,000 
33,1 40,600 
31,166,003 
30,807,041 
31,456,297 
34,350,118 


The circulation of Dominion Government notes of $20 and under, being 
the denominations which circulate among the people, averages as under :— 


1874-78, average of 5 years . 


1879-83 
1884-88 
1889-93 
1894 
1895 
1896 
1897 


” 


” 


” 


$3,712,894 
4,928,216 
6,358,407 
7;097,000 
7:224,953 
75330,796 
7,556,229 
7;799,427 


A comparative statement showing the proportions of the principal items 
of assets and liabilities to the total amounts in the years 1868, 1880, 1894, 
1895, 1896 and 1897 is given on next page. 
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ASSETS AND LIABILITIES—PERCENTAGE OF PRINCIPAL ITEMS. 
ITEMs. 1868. | 1880. | 1894. | 1895. | 1896. | 1897. 
| | | 
| | 
Liabilities. Per cent./ Per cent.| Per cent. Per cent.| Per cent.' Percent. 
Notes in circulation . 18°99 18:28 | 13°67 13°27 13°29 13°06 
*Deposits . 75°03 76°97 86°18 | 80°60 81°57 | 82°37 
Assets. | 
Specie and Dominion notes 11°40 9°78 6°98 6°69 Gor | 733 
Debts due to the banks . | 78°84 63°78 | 81°96 $021 80°51 | 78°46 
Notes of and cheques on other | 
banks . 4 ‘ = ; 2°94 1°85 2°10 2°16 2°45 2°S3 
Balances due from other banks . 4°66 18°70 617 | 619 7°04 | 8°86 
| | | 














* Includes deposits payable on demand, after notice or on a fixed day, and deposits made by other banks. 


Amount of rest or reserve fund held by the banks according to monthly 


bank statements since 1886. 
them was passed in 1883 :— 


The amendment to the Bank Act requiring 
































MONTHS. 1886. 1887. | 1888. 1889. 1890. 1891. 
$ $ | $ $ $ $ 

January 17,795,766 | 17,895,141 | 17,798,814 | 19,080,565 | 20,436,332 | 22,005,904 
February 17,820,141 | 18,047,296 | 17,951,215 19,154,898 | 20,559,333 | 22,036,322 
March 17,830,141 | 18,070,296 | 17,966,215 | 19,211,999 | 20,565,333 | 22,193,026 
April . 17,870,141 | 18,120,296 | 18,041,215 | 19,211,999 | 20,570,333 | 22,137,459 
May 18,125,141 | 18,610,296 | 18,686,215 | 19,866,999 | 21,034,034 | 22,853,789 
June . 17,690,141 | 17,600,296 | 18,736,215 | 19,966,999 | 21,094,034 | 23,007,678 
July . 17,690,141 | 17,600,296 | 18,741,215 | 19,991,999 | 21,134,034 | 23,068,184 
August 17,690,141 | 17,653,814 | 18,765,565 | 20,016,332 | 21,499,034 | 23,155,988 
September .| 17,690,141 | 17,728,814 | 18,790,565 | 20,091,332 | 21,524,034 | 23,182,546 
October 17,815,141 | 17,678,814 | 18,890,565 | 20,091,332 | 21,573,534 | 23,194,784 
November .| 17,865,141 | 17,683,814 | 18,940,565 | 20,141,332 | 21,603,654 | 23,355.509 
December .| 17,930,141 | 17,793,814 | 19,050,565 | 20,371,332 | 21,940,369 | 23,666,827 

Total . [213,812,317 |214,482,987 |222,358,929 |237,197,118 |253,534,058 |273,858,016 

Average | 17,817,693 | 17,873,582 | 18,529,911 | 19,766,426 | 21,127,838 | 22,821,501 
MONTHS. | 1892. 1893. 1894. 1895. 1896. 1897. 

| 
$ $ $ $ $ $ 

January 23,728,254 | 25,131,057 | 26,580,282 | 27,545,341 | 27,715,799 | 26,728,799 
February 23,947,508 | 25,263,960 | 26,655,054 | 27,545,341 | 26,458,799 | 26,728,799 
March 23,964,849 | 25,274,165 | 26,655,036 | 27,350,674 | 26,458,799 | 26,728,799 
April . 24,025,291 | 25,359,982 | 26,712,002 | 27,328,174 | 26,463,799 | 26,785,799 
May 24,599,046 | 25,981,362 | 27,127,008 | 27,043,799 | 26,318,799 | 27,020,799 
June . 24,662,336 | 26,007,668 | 27,157,706 | 27,083,799 | 26,348,799 | 27,070,799 
July 24,756,731 | 26,031,245 | 27,160,750 | 27,083,799 | 26,348,799 | 27,670,799 
August 24,772,504 | 26,062,576 | 27,166,850 | 27,083,799 | 26,348,799 | 27,070,799 
September .| 24,826,594 | 26,131,999 | 27,260,835 | 27,158,799 | 26,373,799 | 27,223,999 
October 24,832,474 | 26,135,348 | 27,261,749 | 27,158,799 | 26,373,799 | 27,223,999 
November .| 24,938,252 | 26,213,861 | 27,287,526 | 27,665,799 | 26,438,799 | 27,283,999 
December .| 25,036,615 | 26,459,815 | 27,470,026 | 27,233,799 | 26,670,799 | 27,515,999 

Total . 294,140,514 310,053,038 324,494,824 327,281,922 318,319,538 325,053,388 

Average | 24,511,709 | 25,837,753 | 27,041,235 | 27,273,500 | 26,526,632 | 27,087,782 
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These reserve funds, which may be considered so much additional capital 
to be employed by the banks, have increased greatly. Between 1886 and 
1897 the fund increased $9,270,089, or nearly 52 per cent. 

Clearing-houses were established in Halifax in 1887; in Montreal in 
1889 ; in Toronto in 1891 ; in Hamilton in 1891 ; in Winnipeg in 1893 ; and 


in. St. John in 1896. 
The transactions recorded are :— 












































CITIEs. 1892. 1893. 1894. 
$ $ $ 
Montreal 590,043,000 568,739,064 546,606,148 
Halifax 59,136,983 60,104,338 58,778,698 
Toronto *326,047,404 *309,494,818 *279,267,751 
Hamilton 38,303,289 37,825,076 34,301,856 
Winnipeg . = ~- 50,602,644 
St. John, N.B. _ _ _ 

Totals 1,01 3,530,676 976,163,296 969,557;097 

| Proportion 

CITIES. 1895. 1896. 1897. Chovione in 
; 1897. 

$ $ per cent. 
Montreal 583,160,000 527,858,016 601,181,000 51°23 
Halifax 61,078,520 61,237,206 63,736,000 5°43 
Toronto *308,634,341 342,001,717 360,540,000 30°72 
Hamilton . 37,577,878 3357535865 33,268,000 2°84 
Winnipeg °. 55,872,340 64,146,438 84,340,000 7°19 
St. John, N.B. _ —_ 30,383,000 2°59 
Totals 1,046,323,079 | 1,028,997,242 1,173,448,000 100°00 














* Not including the Bank of Toronto, which did not avail itself of the clearing-house until the 25th 
November, 1895. 


The following table gives the amount of failures in the United States and 
Canada (including Newfoundland to 1891) and the proportion Canada’s 
failures (in amount) bear to those of the United States. 

According to Dun & Co., 25°4 per cent. of the failures in Canada in 
1897 were manufacturing firms, 72°7 trading, and 1°9 “other,” the liabilities 
of the manufacturing class being 25°8 per cent. of the total liabilities, and 
those of the trading class being 70°2 per cent., “others ” being 0°4 per cent. 


POST OFFICE AND OTHER SAVINGS BANKS. 

The Post Office Act, says the Canadian Year-Book, which provides for the 
establishment of Post Office Savings Banks in Canada, was passed on the - 
2oth December, 1867, and was limited in operation, as regards the savings 
banks, to the provinces of Ontario and Quebec. Under its provisions a 
deposit must not be less than $1, and by Order in Council, 7th February, 
1891, must not exceed $1,000 in any one year; neither must the total 
amount on deposit exceed $3,000. On the rst September, 1885, the system 
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was extended to the provinces of Nova Scotia and New Brunswick, and the 
offices are now distributed in the several provinces as follows :—Ontario, 
456 ; Quebec, 133 ; Nova Scotia, 49; New Brunswick, 38 ; Manitoba, 25 ; 
British Columbia, 24; Prince Edward Island, 8 ; and the Territories, 22, 
making a total of 755. 

FAILURES. 


(According to Bradstree?’s.) 











mtaee (| “See 
n it 
Vor. in Ganado, States. to United 
States. 
$ $ 
1873... - ; . 12,334,000 228,499,000 5°40 
1874 - : . . 7,696,000 153,239,000 5°00 
1875. ; . ‘ 28,843,000 201,060,000 14°30 
1876 . ; : ‘ 25,517,000 191,117,000 13°40 
7. - ; : 25,523,000 190,669,000 13°40 
1878. . : : 23,908,000 238,383,132 10°20 
_— 29,347,000 98,149,053 30°00 
1880. ; . ‘ 7,988,000 65,752,000 12°20 
1881. : - : 5,751,000 81,155,932 7°07 
1882. ‘ ‘ . 8,578,000 102,000,000 8-40 
1883. ; ‘ : 15,872,000 172,874,172 9°20 
1884 . - F > 18,939,000 226,343,472 8°40 
1885 . : . = 9,210,334 124,220,321 741 
1886. - a : 11,240,025 114,644,119 9°80 - 
1887. ; P ‘ 17,054,000 167,560,944 I0°1O 
1888 . ; ‘ ‘ 15,498,242 123,829,973 12°50 
—s + + 8 13,147,910 140,359,490 9°40 
1890. : ; : 12,482,000 175,032,836 7°10 
1891. ; ‘ . 14,884,000 193,178,000 =7°70 
1892* . : : : 11,560,210 108,595,233 10°60 
a a 14,762,575 402,427,818 3°60 
i 17;724,633 149,595,434 II‘90 
1895* . . ‘ . 15,347,931 . 158,842,445 9°70 
1896* . ‘ , ‘ 16,208,460 247,052,343 6°56 
+ ee 13,147,929. 156,166,373 8-42 











*Not including Newfoundland. 


Government savings banks, under the management of the Finance 
Department, have been established in the maritime provinces and in Manitoba 
and British Columbia. In these, deposits are allowed to the extent of $1,000. 
The number of offices under this system is 28, viz. :—18 in Nova Scotia, 6 in 
New Brunswick, 1°in Prince Edward Island, 1 in Ontario, 1 in Manitoba, 
and 1 in British Columbia. On the 3zoth June, 1897, there were 48,367 
depositors, with $16,554,147 0n deposit. Arrangements are made for the 
transfer of the Government savings banks in each province to the Post Office 
Department, as the position of superintendent at each place becomes vacant. 
Transfers were made during 1897—1 in New Brunswick, 3 in Nova Scotia, 
and 1 in Prince Edward Island. . , 

The rate of interest paid in both classes of savings banks was formerly 
4 per cent., but on 1st October, 1889, it was reduced to 3% per cent., and 
on 1st July, 1897, it was reduced to 3 per cent. 
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The Post Office system went into operation on the rst April, 1868, when 
81 offices were opened. At the close of the three months ended June 3oth, 
1868, there were 2,102 depositors, 3,247 deposits had been made, and the 
amount on deposit was $204,589. On the 3zoth June, 1897, there were 
779 offices opened, 135,737 depositors, and the total amount on deposit was 
$32,380,829. 

In addition to the above there are special savings banks, chiefly the 
Caisse d’Economie of Quebec and the Montreal City and District Savings 
Banks. The chartered banks also have savings branches, but the amounts 
on deposit in these branches are not separated from the general business and 
other deposits in the returns to the Government. 

The following table gives the deposits with the Government in the two 
branches under Government control and the deposits in the special savings 
banks, but does not include deposits in the chartered banks and in the loan 
companies and building societies :— 


DEPOSITS WITH ‘THE UNDER-MENTIONED SAVINGS BANKS. 























Other . Amount 
Post Office Special 

Year Ended 3oth June. Savings Banks. Pie ng Sinks Banks. Total. abe 
$ $ $ $ $ ets. 
1868 a 204,589 1,483,219 | 3,369,799 | 5,057,607 I 50 
1869 Tae Tth! J 856,814 1,594,525 3,960,818 6,412,157 1 88 
1870 ; : 4 1,588,849 1,822,570 5,369,103 8,780,522 2 54 
1871 . . - | 2,497,260 2,072,037 5:766,712 | 10,336,009 2 96 
1872, . + «| 3,096,500 | 2,154,233 | 5,557:126 | 10,807,859 2 99 
1873 ‘ ‘ - | 3,207,052 2,958,170 6,768,662 12,933,884 3 53 
1874 - : . 3»204,965 4,005,296 6,311,009 14,021,270 3 67 
1875 . . - | 2,926,090 4:245,091 | 6,611,416 | 13,782,597 3 55 
1876 . «. «| 2,740,952 | 4,303,166 | 6,519,229 | 13,563,347 3 43 
1877 - + + | 2,639,937 | 4,830,694 | 6,054,456 | 13,525,087 3 37 
1878 =. ss | 25754484 | - 5,742,529 | 5,631,172 | 14,128,185 3 46 
1879 + + «+ | 3,105,191 6,102,492 | 5,494,164 | 14,701,847 3 55 
1880 - + + | 3,945,669 | 7,107,287 | 6,681,025 | 17,733,981 4 21 
1881 . 4 - | 6,208,227 9,628,445 7,685,888 | 23,522,560 5 44 
1882 - + +] 95473,661 | 12,295,001 8,658,435 | 30,427,096 6 94 
1883 - + «+ | 11,976,237 | 14,242,870 | 8,791,045 | 35,010,152 7 90 
1884 ‘ : - | 13,245,553 | 15,971,983 8,851,142 | 38,068,679 8 49 
1885 - + + | 1§,090,540 | 17,888,536 | 9,191,895 | 42,170,971 9 29 
1886 P ; - | 17,159,372 | 20,014,442 9,177,132 | 46,350,946 10 10 
1887 + + + | 19,497,750 | 21,334,525 | 10,092,143 | 50,924,418 | 10 98 
1888 : ; - | 20,689,033 | 20,682,025 | 10,475,292 | 51,846,350 II 06 
1889 - + + | 23,011,423 | 19,994,934 | 10,761,061 | 53,717,419 II 33 
1890 “ : - | 21,990,653 | 19,021,812 | 10,908,987 | 51,921,452 10 83 
1891 : : - | 21,738,648 | 17,661,378 | 10,982,232 | 50,382,258 10 39 
1892 : ‘ - | 22,298,402 | 17,231,146 | 12,236,100 | 51,765,648 IO 57 
1893 + + + | 24,153,194 | 17,696,464 | 12,823,836 | 54,673,494 | II 04 
1894 + + + | 25,257,868 | 17,778,144 | 12,919,578 | 55,955,599 II 17 
1895 - + + | 26,805,542 | 17,644,956 | 13,128,483 | 57,578,981 II 36 
1896 - + + | 28,932,930 | 17,866,389 | 14,459,833 | 61,259,152 II 95 
1897 - + + | 32,380,829 | 16,554,147 | 15,025,564 | 63,960,540 12 33 
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The deposits in the Post Office Savings Bank, classified according to 
number and amount, were as follows :— 


Number. 

61,461. = 
26,183 . 8 
39,827. « 
18,503. . 


S259. . IOI 


Amount. 


to $10, inclusive. 


” 


20 

50 
100 
200 


Number. 
4,013 
1,394 

544 
894 


Amount. 


- $201 to $400, inclusive. 


49! ,, 
601 ,, 


Sol ,,1 


600 - 
800 a 
000 “ 


The following table shows the number of depositors in each province, the 
amount on deposit, and the proportion of that amount per head of the 
population on 3oth June, 1897 :— 
POST OFFICE SAVINGS BANKS, 1897. 





























Number Number Amount Average Average Amount 
Provinces. of of on Amount to each r head 
Offices. Depositors. Deposit. Depositor. of Population. 

$ $ cts. $ cts. 

Ontario 462 91,612 | 20,303,473 221 62 9 06 
— : 137 19,475 51422,629 277 31 3 44 
ova Scotia 52 12,534 3,399,209 271 20 7 44 
New Brunswick 42 5,789 1,922,299 332 06 5 98 
Manitoba . 28 1,588 250,716 157 88 I 22 
British Columbia ; 26 2,392 578,690 241 93 3 84 
Prince Edward Island 9 1,362 335,048 246 43 3 07 
The Territories . 23 985 168,165 170 72 1 os 
Totals, 1897 779 135,737 | 32,380,829 238 55 6 24 

» 1806 755 126,442 | 28,932,930 228 82 5 64 

» 1895 731 120,628 | 26,805,542 222 22 5 29 

» 1894 699 117,020 | 25,257,868 215 84 5 04 

» 1893 673 | 114,275 | 24,153,194 |* 211 36 4 88 

» 1892 642 110,805 | 22,298,401 201 24 455 

» 1891 634 111,230 | 21,738,648 194 44 4 49 

» 1890 494 112,321 | 21,990,653 195 78 4 59 

» 1889 463 113,123 | 23,011,422 203 41 4 85 

» 1888 433 101,693 | 20,689,032 203 44 4 4! 

GOVERNMENT SAVINGS BANKS, 1897. 

$ $ cts. $ cts. 

Ontario I 1,456 600,942 412 73 O 27 
Nova Scotia 18 17,311 5,682,338 328 25 I2 44 
New Brunswick 6 17,151 6,666,024 388 67 20 75 
Manitoba . . I 3,880 816,200 210 36 3 98 
British Columbia I 3,229 955,804 296 00 6 34 

Prince Edward Island I 51340 1,832,839 343 23 16 
Totals, 1897 28 48,367 | 16,554,147 342 26 475° 

» 1896 33 54,186 | 17,866,389 329 72 5 19 

» 1895 35 54,932 |_17,644,956 321 21 5 19 

» 1894 36 555815 |*17,778,144 318 52 5 28 

» 1893 39 55,039 | 17,696,464 321 53 5 32 

» 1892 39 54,796 | 17,231,146 314 46 5 24 

» 1891 40 56,149 | 17,661,378 314 54 5 43 

» 1890 4h 57,297 | 19,021,812 331 99 5 91 

» 1889 44 58,114 | 19,944,934 343 20 6 27 

» 1888 50 57,367 | 20,682,025 360 52 6 57 























* Including $1,383, transferred to 1894-95. 
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N Average | Average 

umber Number Amount amount to| amount 

Provinces. of of . on | each _|per head of 

Offices. | Depositors. Deposit. Depositor.| population. 

*Grand total Post Office and Govern- $ $ cts.| §$ cts. 

ment Savings Banks combined :— 

1897 : “ P : 3 807 184,104 48,934,976 | 265 80| 9 44 
1896 . 788 180,628 | 46,799,319 | 259 09 | 9 13 
1895 765 175,560 44,450,498 | 253 19 | 8 77 
1894 735 | 172,835 |T 42,436,012 | 245 53) 8 47 
1893 712 169,314 | 41,849,658 | 247 17 | 8 45 
1892 681 165,601 39,529,547 | 238 70 | 8 07 
1891 674 | 167,379 | 39,400,026 | 235 4o| 8 13 
1890 535 169,618 41,012,465 | 241 80 | 8 56 
1889 507 | 171,237 | 42,956,356 | 250 86 | 9 06 
1888 480 158,060 41,371,057 | 260 10] 8 82 




















* The total population of Canada is used in working out the amounts per head. 


COMPARATIVE 
published by the Board of Trade gives the total imports and exports of the 
leading countries for each of the years 1891, 1894 and 1897, with comparison 
with those of the United Kingdom, as under :— 


Imports. 
France . 
Germany 
Belgium 
Holland 
Russia . 


Austria-Hungary . 


Denmark 
Sweden 
Norway 
Spain 
Portugal 
United States 


United Kingdom . 


Exports. 
France . 
Germany 
Belgium 
Holland 
Russia . 


Austria-Hungary . 


Denmark 
Sweden 
Norway 
Spain 
Portugal 
United States 


United Kingdom . 


— 





— 


1891, 

£237,532,000 
228,540,000 
124,785,000 
111,260,000 
37:934,000 
51,143,000 
18,590,000 
20,470,000 
12,390,000 
36,054,000 
11,243,000 
176,024,000 


435:441,000 


1891. 
4189,220,000 
176,980,000 
113,880,000 
94,786,000 
79,739,000 
65,559,000 
13,853,000 
17,943,000 
71243,000 
36,455,000 
7,163,000 
184,267,000 


309,114,000 


t Including $1,383, transferred to 1894-95. 


FOREIGN TRADE.—A Parliamentary 


return 


recently 


1894. 

£191,796,000 
210,250,000 
108,123,000 
120,693,000 
55,957,000 
58,333,000 
19,387,000 
19,510,000 
11,444,000 
31,185,000 
10,818,000 
136,457,000 


408,345,000 


1894. 
£164,984,000 
162,995,000 
96,932,000 
92,709,000 
66,875,000 
66,290,000 
14,648,000 
~ 16,590,000 
7333,000 
26,772,000 
8,176,000 
185,863,000 


273,786,000 


1897. 

205,500,000 
249,575,000 
125,633,000 
140,329,000 
58,981,000 
62,938,000 
21,330,000 
19,906,000 
13,345,000 
32,306,000 
11,392,000 
159,319,000 


451,029,000 


1897. 
4192,124,000 
197,785,000 
113,491,000 
123,255,000 
68,993,000 
63,854,000 
15,771,000 
18,905,000 
8,209,000 
352337,000 
8,443,000 
218,957,000 


294,174,000 
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THE INSTITUTE OF BANKERS IN IRELAND. 
Inaugural Address by Sir Fohn Lubbock. 


On Saturday afternoon, the 29th of October, the opening meeting of the 
Institute of Bankers in Ireland was held in the Front Examination Hall, 
Trinity College, Dublin, the inaugural address being given by the Right Hon. 
Sir John Lubbock. From the Jrisk Times of the 31st October we reproduce 
here an account of the greater part of the proceedings :— 


Mr. Andrew Jameson, ex-Governor Bank of Ireland, presided. 

The extremely large attendance included— 

Right Hon. Sir John Lubbock, Right Hon. J. M. Meade, the Vice-Provost of Trinity 
(Dr. Ingram), Sir Percy Grace, Sir William Findlater, Mr. F. W. Niven, Chairman Royal 
Bank ; T. B. Lillis, General Manager and Secretary Munster and Leinster Bank ; A. M’M. 
Murphy, Secretary Bank of Ireland ; Dr. Shaw, F.T.C.D.; W. A. Craig, Hibernian Bank ; 
A. T. Collins, Hibernian Bank; Mr. Jonathan Hogg, Deputy-Governor, Bank of 
Ireland; R. Kyle Knox; T. E. Powell; A. R. Norton; T. L. Leet; E. Tenison 
Collins, etc. 

The Chairman said he had to apologise for the absence of the president of their new 
Institute, Mr. Charles Martin, the Governor of the Bank of Ireland. He had requested him 
to say that his absence was unavoidable in consequence of previously made arrangements 
which could not be altered. He had also desired him to say that no one more heartily 
wished success to the objects for which they had met than he did. A few words now from 
him (the chairman) as to the genesis of the Irish Bankers’ Institute. So long as twenty years 
ago that such an institution would be of use to the banking interests of this country was fully 
recognised, and some leading men at that time held meetings and did their best to found 
such an institution. But for various reasons, into which it was not necessary now to enter, 
their efforts did not meet with success. One good result of their efforts, however, had been 
that the gentlemen who promoted the present movement had seen why the former one had 
not succeeded. They saw that it was necessary to gauge the feeling of the entire banking 
community of Ireland on the subject, and also to start the institution on a sound financial 
basis. These two objects had been successfully attained. It-had been found that all the 
members of the banking profession in Ireland really wished for such an institution, and were 
prepared to support it, and that the directorates of the banks were prepared to render 
financial assistance. Then there remained little else to be done, save to hold a preliminary 
meeting, to get the necessary rooms, and to start the institution on a successful career. All 
these steps had been taken. A word as to the principles and objects of the institution. Its 
objects, put shortly, were to improve the qualifications of those who were engaged in the 
banking of Ireland and to cultivate friendly relations amongst them. He was addressing an 
audience most of whom were engaged in the banking profession, and he was sure they would 
all admit, that any institution that would tend to teach their younger members the necessary 
qualifications for banking and the best theories in connection with it, would be of essential 
service. For, although apparently their decisions might vary from day to day, at the back 
of all lay sound principles. The friendly part of the business would also be very useful. 
They all knew what it would be to know each other better, to meet oftener, and to have 
greater opportunities of exchanging one another’s views. (Hear, hear.) This would be a 
large part of the work of the institution. Of course, it was necessary to publish the existence 
of the institute to the world, and the committee having looked around them, the name at 
once occurred to them of the great English banker who had conferred such great benefits 
upon their profession. (Hear, hear.) He was the member of Parliament who gave them 
their August bank holiday, and he was also the founder of the London Banking Institute. 
He at once ¢ordially assented to deliver an inaugural address for them ; and he (the chairman) 
trusted that when he should leave them, it would be with full knowledge that he had gained 
the thanks of the whole banking community of Ireland in coming to do so that afternoon. 
(Applause.) 

The Right Hon. Sir John Lubbock, on rising to deliver his inaugural address, was warmly 
applauded. He said—Gentlemen, I deem it to be a great honour to be invited to deliver the 
inaugural address.to your Irish Institute of Bankers. I should say that I do not agree in 
what Mr. Jameson has been good enough to say in reference to me; for I do not take the 
compliment so much to myself, but recognise it as one intended for the English bankers 
generally, over whom I have the great honour of presiding, and I am quite sure that I shall 
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be acting in accordance with their wishes in cordially acknowledging your courtesy and 
expressing their good wishes for this new institution. (Hear, hear.) Our experience in 
England—and, I think, the same may be said of Scotland—has convinced us that you will 
find that it will be an advantage to your bank system, and I am only acting thoroughly in 
accordance with their wishes in wishing it a hearty success, and in taking this opportunity of 
assuring you all of the very high estimation in which the Irish banking community is held on 
the other side of the water. (Applause.) There is, of course, a general recognition there 
that the Irish character is bright, witty, attractive, and clever, but I think that out of Ireland 
at least there is hardly justice done to the solid parts of the Irish character. Irishmen are 
often looked upon as being a little impulsive as contrasted with English steadiness and Scotch 
caution. (Laughter.) But that view certainly derives no confirmation whatsoever from your 
commercial history, and the records of your 


GREAT BANKING INSTITUTIONS IN IRELAND 


need fear no comparison with those of England, Scotland, or any other part of the world. 
(Applause.) This is, I think, the more creditable to the wisdom, skill, and tact with which 
they have been conducted, when we remember and recognise—as we all do at present—that, 
although we hope that there is now a brighter future in store for Ireland, the history of 
Ireland for the past fifty years has not been one of such prosperity as that of England or 
Scotland. You have suffered very much from potato disease, and, being to a great extent an 
agricultural community, you have suffered very greatly from the general fall in prices of 
agricultural produce ; and that those sufferings have not been greater has been in no small 
measure due to the managers of your great commercial institutions, among whom I, of course, 
reckon those who manage your great banks. Currency problems are most important, and 
also very complicated. I understand that you have recently had here an interesting and 
somewhat warm discussion about bimetallism. You need not be alarmed ; I am not going 
into that subject this afternoon. (Laughter.) But perhaps it would not be out of place if I 
were to say a few words on the present position of the Indian currency, on which at present 
an important commission is sitting. It seems to be generally admitted that a 


GOLD CURRENCY WOULD BE UNSUITABLE TO INDIAN REQUIREMENTS. 


and I agree with several of the witnesses that you cannot have the main currency of one 
metal and the standard of another. Of course you may have, as we have here, a subsidiary 
token currency, but you cannot be said to have a gold standard in India unless the Govern- 
ment are prepared to give gold for rupees at a fixed ratio, and this responsibility they very 
wisely, if I may be permitted to say so, decline to undertake. They speak, indeed, of 
establishing a gold standard, but since under their proposals rupees will still continue the main 
circulation of India, taxes will be collected in rupees, rupees will be legal tenders to any 
amount, accounts will be kept in rupees, contracts made in rupees, they will still be the 
standard. No doubt Government have announced their desire to maintain a fairly fixed 
exchange of about Is. 4d.,and this, as I have elsewhere suggested, may be termed an exchange 
standard, but it is not a gold standard. This is not a mere question of terms, because an 
“exchange standard,” though in many respects similar, is in others very different from a “ gold ” 
standard. A gold standard could be automatic, as ours is ; an exchange standard requires to 
be watched and regulated by Government—a great responsibility, and one which it is very 
undesirable that they should take. There is a great probability of illicit coinage, and there 
are indications that for certain purposes the use of bullion is replacing that of coin. It 
would be a great misfortune to disestablish the Queen’s head. The difficulties of the Indian 
Government are incorrectly described as due to a fall in exchange; they are due to the 
fall in‘ silver. It is not that they have to pay more in England, but that they receive 
less in India. I do not under-estimate their difficulties. A stable exchange is no doubt 
desirable, but it is still more important to maintain a sound currency, and a satisfactory 
standard. Internal trade is more important than external, and though I do not deny the 
inconvenience of fluctuation in exchange, it must not be overrated. Much, however, as I 
regretted the closing of the mints, it seems out of the question simply to reopen them. To 
do so would be almost a breach of faith. I see however no necessity to melt down rupees, 
or to raise a large loan in order to hoard gold. On the other hand, as the annual importation 
of silver has been on an average £4,000,000 a year, a duty of 6d. an ounce could either bring 
in £800,000, or to whatever extent it diminished importation, would increase the demand for 
Council bills and raise exchange. I venture to 


SUGGEST THIS AS A STEP TOWARDS A SOUND CURRENCY, 


and if it became possible to reopen the mints, it might be supplemented by a seigniorage of 
1d. The figures, of course, are only general, but they might then stand as follows :—Intrinsic 
value of rupee (say) I1d., seigniorage 1d., import duty 2$d., and if we take any rise in silver, 
due to the opening of the mints, or other causes, at only 1}d., we get 153d., a value very little 
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below the present date, and which could be more than covered by the duty. A duty of, say, 
6d. an ounce on silver would have three advantages. 1. It would bring in a substantial 
revenue. 2. It would tend to increase the demand for Council bills. 3. It would diminish 
the difference between the value of coined and uncoined silver in India. The reopening of 
the Indian mints would, of course, be greatly facilitated if some steps were taken by France 
to put her currency on a more satisfactory footing. The recent proposals of the French and 
United States Governments were, no doubt, inadmissible as they stood, but they afforded, I 
think, a basis for discussion, and it is to be regretted that they were so summarily dismissed 
by the Indian Government. Considering also the importance of attracting capital to India 
and developing the resources of the country, I agree with Lord Rothschild that the policy 
recently pursued with reference to railways has been unfortunate. I venture to deprecate any 
heroic or hazardous experiments. It is impossible to foresee what may be the relative value 
of gold and silver in the future ; gold is not necessarily more stable in value than silver. 
There has been a great increase in the production and fall in the value of silver, but now gold 
is rapidly increasing. It does not seem out of the range of practical politics that, with an 
import duty and a seigniorage, the value of silver in relation to gold might be such as would 
enable the Government of India to reopen the mints and thus secure once more the inestim- 
able benefit of a sound and satisfactory currency. I have dwelt on this question because it is 
probably the most important currency problem before us at the present moment, but will not 
enlarge on it, because on an occasion like the present a more general view is probably more 
appropriate. On considering what would be an appropriate subject for this meeting, it 
seemed to me, and your worthy secretary concurred, that some remark on the 


HISTORY OF CURRENCY 


would be appropriate, and that it would be well, as far as possible, to let money speak for 
itself. I have brought, therefore, a small typical collection of some of the most interesting 
coins of the world, and as, of course, you cannot all see them from your places, though I hope 
you will do so afterwards, I have had them photographed. The earliest coinage was that of 
Croesus, King of Argos and Aegina. The first which I am about to show you is an obol 
of Pheidon, about 700 B.c. The next is an obol piece—6 obols went to the drachma—and 
the next is a double drachma. On one side is the tortoise, which is the emblem of Aegina. 
‘You will see that in this early period there was no stamp on the other side of the coin, but 
merely the mark of the die. The coins were not round, generally more or less oval. The 
next coin is one of Croesus, the head of a lion on one side, and again simply the mark of the 
die on the other. It is supposed to be of about 560 or 550 B.c. The next illustration is a 
daric, or coin of King Darius. On one side is a king holding a bow and arrow. Darius 
reigned from 531-485, and the word drachma in the Bible is meant for daric. The next 
illustration shows a coin of Athens about 500 B.c., with the head of Athenae on one side, 
and the owl, the emblem of Athens, on the other. The Athenian coinage is singularly rude. 
It is supposed that the coin became known throughout the Greek Islands, and that it was 
considered unadvisable to change the type. The next coin is of a very different character, 
and, as you will see, far more beautiful. It is in fact one of the most beautiful coins in the 
world. On the one side is the head of Persephone, and on ‘the other is a chariot and horses. 
We know in this case who was the man who made the die—it was made by a person of the 
name of Euennetus, who was one of the two or three best die makers whom the world has 
ever seen. In fact, Winkelman in his work says that the beauty of coinage cannot go beyond 
this specimen, and that Euennetus attained the highest perfection in this art. The next 
illustrative coin is that of Philip of Macedon, with the head of Apollo on one side, and the 
chariot and the horses on the other. The next is a coin of Alexander the Great, 
about 330 B.c., the head of Athenz on one side, and Victory on the other. The next 
illustration I have chosen because it is the first known coin on which a human head was 
ever placed. It is a coin of Lysimachus, one of Alexander’s generals, and he put on one 
side of the coin the head of Alexander ; but he was afraid that he might be accused of 
blasphemy for his innovation, and consequently he wished to indicate that it was not 
Alexander the Great as a man, but Alexander the Great as son of Jupiter Ammon, and this 
is represented by the presence of a rdm’s horn. The next coin is one of Tyre, 123 B.c., 
with the head of Baal. Baal is represented to us in the Old Testament as an evil spirit, 
because he was an enemy of the Jews. To the people of Tyre he was, of course, a good 
god, and I think you will say that the head was a very fine one. Next comes the coin 
which Cleopatra struck to commemorate her marriage (if so it could be called) with Marcus 
Antonius. This gives us one of the best portraits we have of that celebrated queen, and 
though I do not think that it at all comes up to what we should have expected of her beauty, 
it certainly is a bright and intelligent: face. (Laughter.) -The next is a portrait of Julius 
Cesar struck by Sepollio—certainly a fine head.. Then comes one of Augustus about forty 
years.B.c. The next one which I have chosen is one of Antonius Pius, which was struck to 
commemorate his victories in Britain, and a figure of Britannia is the one from’ which the 
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figure of Britannia on our penny was taken. The next is a coin of Marcus Aurelius, the 
great Emperor but still greater moralist, and author of one of the most beautiful books that 
ever was written. 


THEN FOLLOWS A COIN OF A VERY DIFFERENT KIND— 


The young Commodus. The Spes Publica—public hope—destined, alas, to be disappointed, 
but the face certainly shows that of a young man who, under better influences, might have 
had a very different career. Now go back for a moment to the coins of Philip of Macedon. 
They have a _— interest for us as being the type from which our earliest British coinage 
was taken. The staters of Philip were copied at Marseilles and became current in Gaul 
about 200-150 B.c. They were copied in England. The artists were not so careful as they 
might have been to make the die exactly the shape and size of the coin, and you will see in 
this illustration that the face is on the very edge of the coin so that you can hardly trace it. 
On the other side you will see how much difficulty the British artist had in copying the 
beautiful chariots and horses of the Greek engraver. Still, on this coinage the chariot and 
horses can be traced. On the next coin, probably later by a hundred years, you see that a 
great degradation has taken place, and it would be difficult, I think, for anyone seeing this 
coin without the series to which it belongs to guess which is meant to be the head of Apollo 
and which is the chariot and horses. (Laughter.) The next is an interesting one, because 
it is the first British coin on which we find a name; it is the name of Tincommius, son of 
Commius, who was British chief in the time of Czesar, so that we know practically what the 
date is. The next coin is one of Alfred the Great, struck in London, and following it is 
one of Edward the Confessor. The mode of reckoning by pounds, shillings, and pence was 
introduced in Saxon times, a pound being then a poundsweight of silver, a penny the 240th 
part of a pound, the largest silver coin actually struck. The penny is the most ancient 
representative of our coinage. The name first appeared on coins of Ina, King of the West 
Saxons, who began to reign at 688. Groats and half-groats were introduced by Edward 
III., and received their name from the French “gros,” a large piece. The next coin is, I 
think, a very beautiful one ; it is a rose noble of Edward IV. And now we come to the 
first English coin on which the portraits of one of our Sovereigns is placed, a groat of 
Henry VII. 
THE NEXT COIN IS A LIKENESS OF HENRY VIII.— 


and a striking likeness, too. It was one of the charges against Wolsey that he put his 
cardinal’s hat on the money struck in the archiepiscopal mint at York. The “shilling,” though 
long used in accounts, was first actually struck by Henry VIII. The sovereign, of twenty 
shillings, was first actually struck by Henry VII. In the middle ages the coinage was 
constantly deteriorated by having the edges clipped, now prevented by the milling of the 
edge—a process first used in 1560. The next coin is one of Edward VI., a very fine com- 
bination, I think ; and then, following him, there is one of Philip and Mary. You will 
remember the lines from Hudibras :— 


Still amorous, and fond and billing— 
Like Philip and Mary on a shilling, 
(Laughter.) 
WE NOW COME TO THE COIN OF QUEEN ELIZABETH, 


very handsome coin, with striking likeness. The denomination, weight, and fineness of silver 
coins have remained unchanged since the time of Elizabeth, but the pound sterling and its 
relation to the silver coinage was not finally fixed until 1717, and gold was not adopted as our 
legal standard of value until 1816. The Irish coinage must not detain you long. The first I 
will show you is the first Irish coin that has been struck in the reign of a certain chief named 
Sitric. There were several of the same name, and our first Irish coins might have been about 
g00 or 1000 A.D. The next is one of the celebrated pieces of half-crown, so-called gun money, 
coined by James II. out of old guns and any other copper that he could lay his hands on. 
This piece, as you see, is about the size of a penny, which he tried to make circulate for 
half-a-crown. I need not say quite unsuccessfully. Time, however, has effected what he 
could not, and the coins are about the value he wished them to pass for. The next coin is 
one of Wood’s pennies, the celebrated coinage which raised such a storm of passion. It 
appeared to have been a very fair metal, although the weight was not always what it should 
have been. Before finally quitting the coins I call your attention to the Far East. The first 
is a shekel of Simon Maccabzeus, struck in the second year of his reign. On the obverse it 
has “ Shekel of Israel,” on the reverse “ Jerusalem, the Holy.” The next is a coin of ‘the 
celebrated Haroun al Raschid. There is no head upon the coin, and the inscription is, I 
think, very fine. On the one side: “ There is no God but one, and He has no companion,” 
and on the other : “ Mahomed is the messenger of God.” 


The Chinese currency is at — in a very unsatisfactory and backward condition. 
Indeed, there are no silver or gold coins at all. In this matter, as in some others, the Chinese 
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preceded all other nations, but have not advanced much. In Europe, values have generally 
been estimated in cattle, but in China there were two articles in everybody’s use—a shirt and 
a knife. Every man wore a shirt and carried a knife. It was, however, inconvenient to carry 
about large bundles of knives or shirts, and it occurred to the Chinese Government some 600 
or 1000 years B.C., or perhaps earlier, that instead of the actual shirts and knives it would be 
convenient to have certain models which might serve for the purpose of exchange. © There is 
a specimen of the shirt money which is supposed to belong to the earliest period. The next 
is also a specimen of shirt money, but of a later date. 


THE NEXT SPECIMEN IS A PIECE OF KNIFE MONEY, 


and you will see that it is a very fair copy of a knife. For purposes of carrying, as you 
will see, there was a hole at the other end, through which a string might pass. By degrees 
the blades were shortened, as in this next specimen. Finally the blade disappeared, and 
thus gave rise to the modern coins, which are known as “cash.” On this specimen you will 
see a small moon-shaped mark. This coin belongs to the reign of the Empress Wentek. 
When it was designed, a wax model was taken to her Majesty for her approval. In taking 
it up her thumb nail made a dent. This was accordingly copied, and appears on all her 
coins. Unfortunately our knowledge of the manner in which business was actually conducted, 
of the origin of bills of exchange, and the systems of accounts, is much more limited than that 
of coins. The earliest banking records we possess date back to the time of Nebuchadnezzar. 
The custom appears then to have been to record transactions very briefly on clay tablets, 
which were then deposited in a Government office. The office was uncovered during the 
excavations at Babylon, and I have here a few of the tablets, which I will read to you— 

_ _ Loan of 2s. a of a mana of cuined silver by Nau-sum-iukum to Bani’isat, daughter of Nabu-usatu, at an 
interest of one shekel monthly upon the mana. 

4th day of Sivan, 8th year of Darius. 


2) 
Loan of five mana of silver by Nabu-zer-iddin, ‘‘chief of the dagger-bearers” (rab-nas-patrutu) to 
Bel-na-sir. The money to be repaid in instalments of a shekel-and-a-half, beginning in Nisan. 


15th day of Tebet, 34th year of Nebuchadnezzar. 


(3) 2 
a of corn by Labasi to Baba, daughter of Nabu-ikisa. ‘‘She shall pay it back in its full amount this 
month.” 


6th day of Tisri, 13th year of Naboni. 


In commercial matters things change slowly, and still more so in Government offices. No doubt 
tally sticks were at one time in very general use, and they long lingered on in the accounts of the 
Exchequer. The Government tally was a willow stick, not exceeding five feet in length, 
about one inch in depth and thickness, with the four sides roughly squared. On one side of 
the four sides the amount was expressed in notches. On each of the two sides, next to the 
notched side, the description of the payment was written. The stick was split in half through 
the notches. One half, constituting the tally, was given to the person making the payment 
to the Exchequer as a cheque. There was no single notch for a larger sum than £1,000; a 
notch of the gauged width of 14 inches denoted £1,000 ; 1 inch, £100 ; # inch, £10 ; and half-a- 
notch of this last size £1 ; of 3% inch, 15s.; and the smallest notch 1@. One half-penny was 
denoted by a small pounded note. It is scarcely credible that these wooden “ tallies” were 
only abolished by Mr. Burke’s Act which was passed in 1782, but did not come into full 
effect till 1826, on the death of the last of the Chamberlains. In conclusion, I thank you 
once more for allowing me the privilege of taking part in this ceremony, and in the formation 
of an institution which will, I hope, conduce to the prosperity of Irish banking, and ensure 
the maintenance of a sound and solid system of currency, on which the prosperity of commerce 
so much depends. (Loud applause.) 

The Right Hon. J. M. Meade said :—Mr. Chairman, my lords, ladies and gentlemen, I 
have been honoured by being entrusted with the resolution proposing a vote of thanks to our 
distinguished visitor, Sir John Lubbock, for the able, comprehensive and valuable address 
which we have just heard. I may say that under ordinary circumstances such a proposal 
would be confined to a tribute to the work which he had done in connection with the special 
object of this meeting. Were my task restricted to that claim of Sir John Lubbock’s—for 
bankers and business men the theme is a fruitful one. He stands personally singled out as 
one of the empire’s distinguished and successful bankers. But his success was not limited to 
his own great firm. He has benefited the entire banking system of the country. He 
initiated and completed the great clearing-house system in London for country banks. 
(Applause.) In his place in Parliament he has written his name in the statute book of 
banking legislation, for to him we are indebted for the Crossed Cheques Act of 1876, an Act at 
once facilitating and safeguarding banking transactions. In 1882 he carried the important 
Bills of Exchange Act, in which he consolidated and codified the numerous Acts bearing on 
that subject, but even into this sphere of dry matters of business and finance, he has let in 
the light derived from his own love of the “ beauties of nature” and “ the pleasures of life,” 
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by introducing and passing the Bank Holiday Act, and the Shop Hours’ Act, whereby the 
toilers may have time to verify the beauties of nature, which he has so well described, therefore 
it is clear that the right hon. baronet merits not only this tribute from bankers and share- 
holders, but also from the vast army of workers in whose interest he has been active and 
successful. (Applause.) But when we have said all we can of the work of Sir John Lubbock 
in the financial world we by no means exhaust the list of his claims on our gratitude and 
thanks. His career shows us how commerce and literature may be happily combined. His 
various works on literary and scientific subjects have made his name famous throughout the 
world, and the recognition of his pre-eminent abilities is proved by the number of distinctions 
for which he has been selected. Learned societies like the British Association have chosen 
him for their president, great municipal bodies like the London County Council have elected 
him their chairman, the University of London has returned him as their member to represent 
their views and interest to Parliament. Thus every phase of society has paid its tribute to 
the great ability and varied achievements of our distinguished lecturer. These claims to 
recognition are not personal merely, they are hereditary, as we greet Sir John Lubbock as the 
son of one of the most distinguished astronomers and mathematicians of our age. But were 
all these reasons absent, we on this occasion must thank him, as we now do, for the special 
favour he has conferred on us by helping to found the Irish Institute of Bankers. Much 
good can be done by such an institute. Banking, like all other professions, requires “ technical 
culture ””—that culture well imparted cannot but lead to the increased profit of banking, and 
still prove important to the increased development and general prosperity of our country. 
On all these grounds, therefore, Mr. Chairman, I beg to move this vote of thanks to 
Sir John Lubbock, and at the same time to bid him a hearty welcome to the capital of 
Ireland. (Applause.) 

Sir William Findlater seconded the resolution, and said that the valuable services which 
Sir John Lubbock had rendered in the elucidation of bank principles had led to his being 
placed in the high position which:he now occupied. He was probably the most versatile 
practical man they had ever heard of. (Applause.) 

The resolution was passed unanimously. 


Sir John Lubbock, in responding, said it was a great pleasure to him as a banker to be so 
kindly received by so many of his own fraternity. He had to add a word of recognition of 
their great Trinity College, to which he himself belonged. (Applause.) He was grateful for 
their kindness, and heartily wished success to the institution they were founding to-day. 
(Applause.) 

Mr. F. W. Niven, chairman and managing director of the Royal Bank of Ireland, 
moved :—“ That the constitution prepared by the provisional committee be adopted.” 

Anyone interested in the progress and development of sound principles of banking would 
see what benefits would arise from the first four clauses of the constitution which contemplated 
educational and technical discussions, lectures, examinations, and a library, all bearing on 
banking subjects; and also closer union and more personal intercourse amongst those 
connected with banking. The establishment of this institute was no untried experiment. 
Institutes of the kind had long existed in London and other cities of England and Scotland. 
What they wanted to see on the part of banking employés was more strenuous efforts on 
their part to master the principles as well as the practice of banking, and that they should 
look on the intelligent performance of their official work as both a duty and a pleasure. He 
rejoiced to see at that meeting intelligent representatives from both the North and the South. 

Sir Percy Grace seconded the resolution, which was unanimously agreed to. 

Mr. R. Kyle Knox, director of the Northern Banking Company, and ex-president of the 
Belfast Chamber of Commerce, moved :—“ That the election of officers and council, made 
under law 3 of the constitution, be confirmed.” 

For a long time it had been a great misfortune that the financial authorities of this 
country had never had a central place where they could meet and discuss the interests of 
banking in Ireland and out of Ireland. The establishment of that institute would go far to 
meet the want. One of the questions which he thought might come before the institute was 
whether the time had not arrived for the revision of Sir Robert Peel’s Bank Act, passed in 
1844 or 1845. He thought that Act quite out of date. Nothing was more remarkable than 
the prodigious growth and development during Queen Victoria’s reign than the financial 
resources of England, At the date of the passing of the Act to which he referred there were 
in London four great banks, in addition to the Bank of England. In the city of Belfast, 
from which he came, there were three local banks, which, at the present moment, had at 
their disposal resources exceeding, he believed, by millions the total amount that was at the 
disposal of the four great English banks at the time when that Act was passed. It seemed 
impossible, therefore, to doubt that it was desirable to reconsider the terms and arrangement 
of Sir Robert Peel’s Banking Act, which was framed under circumstances so entirely different 
from those which existed at present. In Ireland they had to deal with comparatively small 
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interests ; but the interests of Lombard Street extended all round the world. He did not 
hesitate to say that the gold supply of the Bank of England was always ridiculously 
inadequate for the safeguarding of the colossal interests which ultimately depended on it. 
(Hear, hear.) A Bank of England note was a legal tender in England, and was accepted 
by Frenchmen, Italians, jolly Germans, and even, he believed, by the unspeakable Turk, as 
a good bill. But it was only a bill. But a Bank of Ireland note—which was every whit as 
good as it—was not a legal tender. A few months ago the editor of St«bt’s Gazette informed 
his readers that a Bank of England note was a legal tender in England, and he went on to 
say that a Bank of Ireland note was a legal tender in Ireland. He (Mr. Knox) wished it 
was ; but it was not. He must pay in gold, which he could get nowhere save from the Bank 
of England. There was another advantage which he expected to spring from the step which 
they were taking to-day. Anything that tended towards drawing together the various parts 
of this country and fusing them into a closer union would be of the greatest advantage. 
(Hear, hear, and applause.) Not long ago he and others who were acting with him were 
told pretty plainly in public that the steps they were taking were the result of a jealousy of 
everything connected with Dublin. He protested against any such thing. He never in his 
life was actuated by any such miserable motive. He was a citizen of Belfast, and he supposed 
he might say, like St. Paul, “I am a citizen of no mean city.” (Hear, hear.) He was also 
a freeman of the city of Dublin, and no one could say that he did not recognise that as an 
honour. But before and beyond all he was one of those who never forgot that they were 
Irishmen. He had been born in this country, and had lived in it, and he was also 
a graduate of that ancient university. The institute which they were founding had been 
properly placed in Dublin, which was the centre of the learning, the finance, and the art of 
Ireland. (Hear, hear.) 

Mr. Jonathan Hogg, deputy-governer of the Bank of Ireland, seconded the motion, which 
passed unanimously. 

The Chairman put a vote of thanks to the Provost and Board of Trinity College for 
having given the use of the hall in which the meeting was being held, and it was unanimously 
passed. 

Mr. T. B. Lillis, general manager of the Munster and Leinster Bank, moved a vote of 
thanks to the press of Ireland for the support which they had given to the movement for the 
establishment of the institute, and said that not only in the capital but throughout the 
provinces the press of every shade of political thought had given the movement most cordial 
and earnest support. To the impetus which it had thus received its success was to a 
considerable extent due. 

Mr. Alfred T. Collins, secretary of the Hibernian Bank, seconded the motion, which was 
unanimously agreed to. 

A vote of thanks to the chairman for presiding concluded the proceedings. 





INAUGURAL DINNER. 


In the evening the inaugural dinner of the institute took place in the Shelbourne Hotel. 

Mr. A. Jameson, deputy-governor of the Bank of Ireland; presided. 

To his right sat— 

The Right Hon. Sir John Lubbock, the Right Hon. Sir Richard Martin, Sir William 
Findlater, D.L., Mr. Jonathan Hogg. 

To his left were— 

Rev. Professor Mahaffy, D.D., the Right Hon. Alderman Dr. Meade, Sir Percy Grace, 
Bart., Sir Gerald Dease and Mr. J. W. Payne Sheares. 

There were also present— 

J. P. Alton, R. O. Armstrong, G. H. Bagnall, A. H. Barlow, J. Barnard, J. T. Blackwood, 
J. B. Bray, S. M. Bradbourne, J. R. Bristow, G. J. Cannon, W. Cockburne, R. Colles, 
A. T. Collins, O. Conolly, W. A. Craig, A. B. D’Arcy, G. Duggan, J. F. England, H. Evans, 
J. H. Fleming, F. Flint, E. A. Gelston, W. H. Gelston, R. D. Guinness, A. Hamilton, 
G. O’L. Hannigan, C. D. Harris, E. D. Hill, H. P. Hill, J. H. Hogan, B. Hosford, 
J. P. Howard, R. C. K. Irwin, D. Jones, Cheney Knox, R. Kyle Knox, J. A. Lanphier, 
. J. R. Law, F. L. Leet, T. B. Lillis, John Lumsden, A. MacMurrough-Murphy, H. J. 
M’Cance, A. K. M’Entire, R. C. MacNevin, John Malcomson, A. S. Manning, R. G. Maun- 
sell, J. A. Maxwell, G. C. Mitchell, T. Montgomery, James Murphy, E. B. Nealon, W. M. 
Nealon, W. C. D. Newton, F. W. Niven, A. R. Norton, J. M. Powell, Thomas Eyre Powell, 
President Stock Exchange (Mr. J. Copland), H. A. Quinton, J. T. Ray, J. T. Reeves, Hume 
Robertson, W. K. Rogerson, C. J. Rutherfoord, A. F. Smith, A. Smythe, W. Syme, W. H. N. 
Thompson, C. A. Tresilian, J. C. Turner, Fane Vernon, Bridge Whelan, J. M. Williams, 
F. W. Williams, Hon. Joshua Wilbour. 

After dinner, 

The toast of “ the Queen” was duly honoured. 


cae 
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Rev. Professor Mahaffy, D.D., proposed the toast of “the banking profession and Sir John 
Lubbock.” He said the toast was one of great importance ; so important did he regard it 
that he could not but feel great surprise that in that meeting of banking men its proposal had 
been entrusted to him. But when he came to consider the reasons he saw, of course, clearly 
that there was in the life of Sir John Lubbock so much of a wider interest than that of the 
banking profession that it might be well that someone should propose his health whose studies 
included a great many other books besides account books. (Hear, hear.) The study of 
account books was even to him very fascinating. (Laughter.) He had been recently 
deciphering the accounts of Greeks in Egypt, which were written down from day to day two 
or three centuries before the time of Christ, and if these documents were only complete 
enough they could satisfy their curiosity by finding out how these people managed their 
money. But to turn to Sir John Lubbock—in those popular books in which he had spoken 
of the pleasures of life, and where he had shown them a great deal of the various occupations 
and amusements of his leisure, he had not said very much about the pleasures of life that 
banking possessed. (A voice, “ None.”) He (the Professor) differed with the intelligent 
gentleman who made the objection. (Laughter.) In one place he had said in one of his 
books that the difference between happiness and misery consisted in a man finding that his 
income was sixpence less than his income or sixpence more, and if he were to study the life 
of a man like the speaker, in Ireland, he would know that there was no keener pleasure in 
life than to bring one’s bank book to his banker to have it made up, and to find out to his 
astonishment that there was a small balance on his side—(laughter)—and there was a further 
pleasure, as he was informed, which, he thought, was probably confined to bankers in Ireland, 
and it was to have a country bumpkin coming into the bank to put in a deposit of money, on 
which they gave him 1 per cent., he understood—(laughter)—and the same bumpkin coming 
in and refusing to touch his deposit and asking for a loan, which they gave him at § per 
cent.—(laughter)—a particular pleasure which, he understood, was enjoyed by Irish bankers. 
(Laughter.) So that although Sir John Lubbock had often visited Ireland, he (Professor 
Mahaffy) thought he would do well to come again and study these problems which made it 
the happiest country in the world. (Laughter.) He had turned to the scenery of Switzer- 
land, and had written about it, and perhaps he might also come over here again and write 
about the scenery of Ireland. (Applause.) He would see the most remarkable analogies 
between the cases of Ireland and Switzerland. He had made the important point in that 
book that the two great natural forces which had formed the landscape in Switzerland were 
denudation of the higher levels, and upheaval of the lower surfaces. If these things did not 
happen geologically on the surface of Irish land, they certainly had been at work in the 
making of the surface of Irish society. (Laughter.) If he were then able to show the Irish 
people that these two great laws of denudation and upheaval were great natural laws working 
out in other places on the surface of the globe, he might produce not only a great feeling of 
respectability and honesty among the people who were doing the upheaval, but also a feeling 
of resignation among those who were being denuded. (Laughter.) When he came to 
Ireland, of course, he would learn a great many ideas ; he would also bring ideas with him ; 
but he (Professor Mahaffy) hoped he would not come here with his bees and his ants— 
(laughter)—dreadful creatures who never took a holiday—(laughter)—but, on the contrary, 
that he would come as the apostle of holidays—(hear, hear and laughter) —for that was what 
the Irish nation understood thoroughly. (Laughter.) He (the speaker) believed Sir John 
was the only man living who had the credit of creating a new saint’s day—(laughter) — and 
although that day might not have been sanctioned by either Pope or Synod, it was sanctioned 
by the millions of hard-worked men—(hear, hear)—and if he knew with what zeal and 
earnestness the Irish people kept their many holidays, and what a success that one was in 
this country, he might be perfectly sure that if he established yet another it would be most 
religiously observed. (Hear, hear, and laughter.) To the speaker personally the great interest 
and attraction in Sir John Lubbock was, that he was, as many of his profession had been 
before him, a historian. (Applause.) When he listened that day in the halls of Trinity 
College to his address, he not only thought that it was a lecture which might very well have 
been given, if he knew how to give it, by the Professor of Ancient History—(laughter)—but 
that the Professor of Ancient History could not have done it better. (Laughter.) There had 
been no greater historians in England than English bankers. Among the great books of the 
world there were the History of Greece by George Grote, the London banker—(applause) — 
and one of the most important biographies which had held its own these fifty years was the 
Life of Leo X., by Roscoe, the Liverpool banker—(applause)—while at the present time 
among the historians who wrote in English he doubted if there was a single one of greater 
eminence than Thomas Hodgkin, of Newcastle-on-Tyne. And when he heard Sir John 
delivering his historical lecture upon coinage, he felt that he was carrying on the traditions of 
the great profession to which he belonged—(applause) —and after all it was as such that he 
proposed his health, as the representative of the banking profession in this country and in 
England, for he was proud to say that that profession which represented the most modern, 























THE INSTITUTE OF BANKERS IN IRELAND. 761 


the most advanced features in their 19th century civilisation, was not confined to miserable 
local politics or local interests. (Applause.) The banking profession followed the same 
principles all over the world ; it depended upon industry, upon honesty, and upon a broad 
view of what happened in human affairs. Therefore there were no people who could feel 
the pulse of the nation—the pulse of the world—better than bankers ; they knew better the 
rise and fall of political temperature than any political physician, they felt the advent of 
peace—they paid out on the threatened prospect of war, they had no small interests or small 
aims of separating one nation from another, and if there was one bond that tied together the 
whole civilised world it was the bond of the great moneyed interest whereby bankers preserved, 
guarded, and utilised the earnings and the savings of private men. (Applause.) It was 
therefore that he, with the greatest pleasure, had the honour to propose the health of Sir John 
Lubbock and the banking profession. (Applause.) 
The toast was duly honoured. 


Sir John Lubbock, M.P., who was received with loud applause, said—Mr. Chairman and 
gentleman, Solomon was a fortunate man in a great many ways, but perhaps in none more 
than in the fact that.he has told us himself in his case, “out of the abundance of the heart 
the mouth spoke.” I only wish it were so in my case, and that I could find words in an 
eloquent country like this to thank you for the honour you have done me this evening, and 
for the kind reception you have given me in Dublin to-day. (Applause.) It must be very 
gratifying to a victorious general like Sir Herbert Kitchener, or to a great admiral or 
successful statesman to receive from his fellow-countrymen such a mark of recognition, 
but I think it is even more gratifying to a man of business to be so kindly received 
by his colleagues in the same profession. (Hear, hear.) I must not take this toast 
to myself too much. We all, as bankers, feel very grateful for the kind words which 
Professor Mahaffy was good enough to say, and for the way in which he recognised the 
services rendered by members of the banking profession not only to the financial interests of the 
country, but to literature, of which Professor Mahaffy is such a distinguished representative. 
(Applause.) We have met on this occasion to found an institution which I 
believe will prove of very great use to this country, so far as we can see from our experience 
in England and Scotland. (Hear, hear.) Several speakers referred to-day to the many 
advantages which your Institute will probably have for the banking profession im Ireland ; 
I may say that if there is one advantage more than another which we have found from the 
Institute in England, it is the system of examination which has been started in connection 
with it. (Hear, hear.) It is very desirable that young men entering the business should 
have some preliminary knowledge of the way in which banking ought to be conducted. 
(Hear, hear.) Banking is a peculiarly British institution, and in using the word British I 
may observe that in the old days “ Briton” meant the whole of the inhabitants of these 
islands. Britain meant England, Scotland, and Ireland. I observe sometimes that in 
Ireland the word “ British” is used in contradistinction to “ Irish,” but I think Professor 
Mahaffy will agree with me that this is a misconception of the old use of the term. (Hear, 
hear.) In ancient history the word British was used in contradistinction to Saxon ; British 
meant the old inhabitants of the countries, and included the Celts, who were the primary 
and most important branch. (Hear, hear.) Therefore, in speaking of banking as a British 
institution in the capital of Ireland Iam not to be misunderstood in my use of the word. 
I think you will agree with me when I say that banking is essentially a British invention. 
Other races in different departments of commerce have shown themselves very thrifty and 
very ingenious people. The Jews were very great financiers, and, indeed, one witty writer 
has endeavoured to account for all their stubbornness and stiffneckedness during the time of 
the Old Testament by explaining that all through that period they had no proper outlet in 
banking, that they were des banguters comprimes, and therefore offended against the laws of 
God and man in various directions. (Laughter.) The Jews, however, though great 
financiers, were never bankers in the British sense of the term. I am sorry to say at the 
present time on the Continent they don’t seem to be popular. I cannot quite understand 
why there should be such a wave of anti-Semitic feeling in many parts of Europe, and it 
seems to me that the Jews are rather hardly dealt with in that direction. (Hear, hear.) 
Now, a cheque, I think, may be described as the Union Jack of commerce, but although in 
this sense banking is a purely British and comparatively recent institution, still there were 
forms of banking even in very ancient times, and in some respects we can hardly help 
looking back upon them without feelings of envy. It must have been extremely pleasant, 
indeed, instead of having to pay I per cent. on deposits, that you should be paid for taking 
care of other people’s money. (Laughter.) And how satisfactory it must have been to 
charge the rate of interest by the month instead of by the year. (Laughter.) We are told 
that Pompey and Cesar got 40 and 50 per cent. for their money, while we have to be 
satisfied with a paltry 4 or 5 per cent., even when we are able to get that. (Laughter.) 

Professor Mahaffy : But the security. 


Sir John Lubbock : I am coming to that. (Laughter.) At present Iam only dealing 
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with the advantages possessed by our predecessors, and whatever was the security, he 
could not help thinking how nice it must have been for them to get 40 per cent. on their 
money. (Applause and laughter.) I ventured to bring before you to-day some of the 
customs of the Chinese connected with coinage. The Chinese were very advanced in 
many respects. They not only invented bank notes, but they had a magnificent custom 
at the funerals of rich people of burying the bank notes with them. How often you 
must have wished that the same practice prevailed in this country. (Laughter.) Mr. Knox 
told us to-day how pleasant it would be if you could alter the Bank Act and make 
the notes of the Bank of Ireland a legal tender, but how very much pleasanter would 
Mr. Knox feel if he could so alter the Act as to make the notes not only a legal tender 
here, but, as in the case of the Chinese, a legal tender in the next world. (Laughter.) 
We have a story on the other side of the water—I don’t know whether you have it on 
this side—that on one occasion the notes of an Irish banker were publicly burned in the 
market place not very far distant from here. That is said to have been on account of his 
unpopularity, but I am afraid, in Ireland at any rate, that is not likely to become a very 
common custom. (Laughter.) I think it is a very remarkable thing when we see the 
unpopularity of the Jews in other countries, how English, Irish, and Scotch bankers 
continue to maintain the respect, kindly feeling, and goodwill of those with whom 
they deal in business. (Applause.) Sometimes, indeed, they had not the credit for 
wisdom and ability which they deserved. Lord Eldon is reported to have said that 
he had chosen his bankers because he believed they were the stupidist in London, 
and that if they could find any stupider he would move his account. (Laughter.) How- 
ever that may be, it certainly is a fact of which we may well feel proud, that in the delicate 
relations which exist between bankers and customers we have contrived to retain the 
confidence, goodwill, and kindly feelings of those with whom we have to deal. It is a proud 
fact in many cases for banks to have customers with whom they have dealt for a whole life- 
time, and for more than one generation before them going back for more than a hundred 
years. In other lines and in other circumstances bankers did not enjoy so much of the 
esteem of their fellow-countrymen. Aristotle is recorded to have stated almost as an axiom 
that “commerce was incompatible with that dignified life which it was our wish our 
countrymen should lead, and that generous elevation of mind with which it is our ambition 
to inspire them.” (Laughter.) Plato, we know, excluded all those engaged in business from 
his ideal republic. We were, however, in good company, as the poets were excluded like- 
wise. (Laughter.) Your Irish banking institutions are old, but they are still strong. 
Schopenhauer, in one of his works in describing the future world, of which he gives a very 
definite picture, says the angels in heaven are getting better, and stronger, and younger as 
time goes on, and I think we may say of your banking institutions that, like Schopenhauer’s 
angels, they are getting better, and stronger, and younger, and more vigorous as time goes 
on. (Applause.) You are making another step to-day in that direction, and I am very glad 
to take this opportunity of proposing prosperity to the institute and to the banking profession 
in this country, and with that toast I am privileged to couple the name of Mr. Powell, 
secretary of one of your great and old institutions, the Royal Bank of Ireland. (Applause.) 

The toast was duly honoured. 

Mr. Thos. Eyre Powell, Secretary Royal Bank of Ireland, in response, said they were 
deeply grateful to Sir John Lubbock for having come amongst them to lay their foundation 
stone. (Applause.) His connection with the London Banking Institute led them to hope 
that he would be in sympathy with their desire that Ireland would not continue without a 
similar institution, the benefits of which the bankers of England and Scotland had so long 
enjoyed. (Hear, hear.) As to the aims and objects of their new institution they hoped, in 
addition to increasing the knowledge of the theory and law of banking and its kindred 
subject, political economy, and the art of its sound practice, and to stimulating self-improve- 
ments, to see in their rooms many happy social gatherings, which they trusted would have 
the effect of making their members better known to each other. (Hear, hear.) They desired 
to provide a centre which would be in touch with the remotest part of their island where a 
branch bank existed, to make Irish bankers value the profession to which they belonged, to 
unite them in the bonds of friendship and sympathy, and to render them more useful members 
of the community, leavening it with those who, while belonging to no party, were yet deeply 
interested in the welfare and prosperity of their common country. (Applause.) Their thanks 
were justly due to the Provost and Fellows of Trinity College for the honour they had con- 
ferred upon them, in allowing them to hold their inaugural meeting within their ancient walls, 
and to the Governor and Directors of the Bank of Ireland they were under a deep obliga- 
tion for the cordial and solid support which they had given their project, setting an example so 
generously followed by the directors of the other Irish banks. They kindly permitted their 
committee meetings to be held within their premises, and the heads of their departments and 
the members of their staff, especially one of the latter, who had been the moving spirit of their 
undertaking, Mr. Leet—(applause)—worked with all zeal in the formation of their institute. 
He begged to return them his most hearty thanks. (Applause.) 
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LORD RUSSELL ON COMPANY PROMOTING. ° 


Tue Lorp CuHierF JUSTICE, on receiving the new Lord Mayor at the Law 
Courts on the 9th November, delivered a noteworthy speech on company 
promoting, which, it is believed, was the outcome of a previous consultation 
with his fellow judges. The following is a full report of his speech :— 


“My Lord Mayor, you are not merely the head of a great commercial 
community, but you have important magisterial work to do, both at the 
Mansion House and at the Old Bailey, but apart from these functions it 
would be natural that you should take some interest in, and it has been usual 
to make on these occasions some passing reference to the state of legal busi- 
ness, dealing with disputes and contests between individuals tried in these 
courts. The figures which have been furnished to me by the officers of the 
court disclose that in the year 1897, and in the present year so far as it has 
passed, a greater number of causes have been disposed of in this branch of 
the High Court than in any previous period of its existence of like duration 
of which we have record. The old complaint so frequently uttered of ‘the 
law’s delays” as regards this division of the High Court, at least, cannot now 
be made. The court has nothing to do, or but little to do—it rests with the 
action of the litigant parties themselves—in speeding the progress of cases 
before entry in the cause lists of the courts, and, therefore, in judging of the 
despatch of business one has to look at the date of such entries, and see what 
time after such entries the causes were disposed of. I find these to be the 
facts, that up to Easter of this year the average time that elapsed between the 
entry of a cause for trial and its actual trial did not exceed four months ; but 
after that date, and that by vigorous efforts on the part of all the judges of this 
division, the lists have been considerably reduced in their magnitude, and 
from that time forward, the average period that elapsed between the entry for 
trial and actual trial was about one month only. Of course, there are, 
unquestionably, occasional difficulties in the conduct of business in this 
division—difficulties arising from the calls of circuit, difficulties arising from 
those weaknesses of the health to which even Her Majesty’s judges are subject, 
difficulties arising from their being called upon to perform public duties on 
commissions, and difficulties arising from their being called upon to assist the 
other branches of the Judicature in this country; and I myself think that 
until there is an appointment of at least one additional judge of this division, 
and one additional judge at least of the Chancery Division, there must arise 
from time to time public inconvenience, public loss, and dislocation in the 
arrangements of the courts, which it ought to be the first obligation of the 
Legislature to endeavour to make certain. One other word about the facts. 
In the year 1894 there was, for the first time, established a court which, with- 
out any statutory warrant whatever, calls itself, and justifies its title, a 
Commercial Court. I am glad to think that that court was instituted 
immediately after I assumed the office which I now hold ; but the credit, not 
only for the institution of that court, but for its success, is due, and due only, 
to the learned and experienced judge (Mr. Justice Mathew) who sits upon my 
right. I am glad to know, as I do know from the concurrent testimony 
rendered from many different directions, that that court is affording a ready, a 
quick, and an inexpensive means of settling commercial questions ; where the 
good sense of the professional men engaged and the good sense of the litigants 
themselves allowed them to agree upon the questions which alone were in 
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dispute, and to submit them without unnecessary delay to the presiding judge. 
My Lord Mayor, I listened with great satisfaction to one part of the address 
of the learned Recorder, I mean that part of his address in which he spoke of 
the services that you had rendered by putting a stop to the adulteration of 
food stuffs, and the part you have taken in procuring legislation, which first 
began to be effective in or about the year 1875, for putting down frauds by 
that adulteration—frauds which affected a large part of the community, and 
that part of the community the least able to protect itself. My Lord Mayor, 
you were then a public benefactor, and I take this opportunity, which I think 
is suitable, to call your attention to another class of fraud which is rampant 
in this community—fraud of a most dangerous kind, widespread in its opera- 
tion, touching all classes, involving great pecuniary loss to the community, a 
loss largely borne by those the least able to bear it, and even more important, 
much more important than this—fraud which is working insidiously to under- 
mine and corrupt that high sense of public morality which it ought to be the 
common object of all interested in the good of the community to maintain— 
fraud, blunting the sharp edge of honour, and besmirching honourable names, 
I need not tell you I am alluding to the frauds practised in abuse of the law 
relating to the formation of companies with limited liabilities (suppressed 
applause). That law has effected much good ; its object was to enable that 
to be done by honest co-operation of the many which could not be done by 
the unaided efforts and resources of one or of few; but it has been, I am 
sorry to say, in many cases—of course a minority, and, I hope, a small 
minority of cases, but still a minority deserving and demanding public atten- 
tion—prostituted by the greed of unscrupulous persons in the hurry to obtain 
great wealth without being willing to put forth for its acquirement honest toil 
and honest endeavour. This fraud, like the mythological character Proteus, 
has assumed many and various aspects and disguises, and the problem, which 
is not yet solved as I conceive, and as experience shows by existing legislation, 
is to reconcile the useful operation of that Act with such machinery as, if it 
cannot wholly prevent, will minimise evils of the nature and character to 
which I have referred. When I touch a subject, I desire to touch it with at 
least such completeness as will convey to those whose minds and consciences 
I wish to reach what I believe about it, and, therefore, I must ask permission 
to give a few illustrations of the evils I allude to, and to point to a mode in 
which, it seems to me, those evils may be combated. One common cause of 
loss, and one common mode of perpetrating the fraud, even if a concern is 
solid and worthy, is over-capitalisation. A concern which is honestly worth 
£100,000, and which upon the capital value might well pay a decent return 
for investment, becomes an imposition if inflated to satisfy the greed of the 
middleman, the promoter, to cover extravagant advertising charges, extravagant 
fees for expert reports, gifts in money or in shares to procure directors, aye, 
and even to procure the introduction of directors. By these means it is 
offered to the public at an inflated price of two or three times its actual value, 
and need I say that in such a case loss and failure are certain, and the public 
are called upon to pay fees for the deception which has been practised upon 
them. Even if it could be said that the board of directors brought actual 
knowledge of business or strength of government to the concern, it might at 
least mitigate the evil; but it is notorious that in too many cases they bring 
neither one nor the other, neither knowledge nor strength, that they are 
chosen because it is supposed that their names or their titles might be attractive 
to the public. That is one great cause of the frauds which are carried out. 
Another is that utterly worthless concerns are foisted upon the public. The 
same machinery is used, but it is a machinery which resorts to the grosser forms 
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of misrepresentation and fraud. A few illustrations which have come before 
the court occur to me. There was one case in which a property was sold, or, 
at least, purported by the vendor to be sold—a property on the West Coast 
of Africa—for a sum of £48,000 when there was no property in existence at 
all; but an agent was sent out after this fictitious sale had been effected, 
whose report recorded the purchase of a property for the sum of £140 from 
a native negro chief, which the agent thought would nearly answer the 
description given of the fictitious property described in the prospectus. In 
another case, a business having been bought a few weeks before the formation 
of a company for a sum of £637 was sold to the public, who subscribed 
something like £76,650. These are the grosser cases. Another mode of 
fraud which is practised—I am speaking from my experience in Courts of 
Justice—is this, going to allotment on insufficient capital. The public did 
not subscribe as was hoped, and there was but a small amount of money from 
them. What then is to be done. An honest, independent, disinterested 
board of directors who knew their business would say that it was impossible 
to go to allotment upon sucha subscription ; but they are not their own 
masters. They are, in the cases which I have been supposing, the creatures 
of the promoters, who pay them, and they are not in a position to form an 
independent judgment. What is the result? The promoter gets hold of what 
money there is, and to carry on the company’s miserable weak existence the 
directors issue debentures, which are largely unregistered, and of which the 
creditors have no notice. They get an apparent amount of business carried 
on by the company, tradesmen and merchants deal with them, and when the 
crash comes, down come the debenture-holders and sweep away every stick 
that belongs to the company, and the creditors are left without remedy. 
Another and a last illustration I will give. It is the case of what is known as 
the one-man company—that is to say, where a man changes his business into a 
company, and takes payment in debentures of that company. Again, public 
tradesmen and merchants deal with them, and when the crash comes, the 
debenture-holder—the vendor or the vendor’s assignee—comes down, and 
again the creditor is left without redress. I have only one word more to say 
in this connection, but it is an important word. It is this, that when the con- 
stitution of companies under the Act is considered, these things would be 
impossible, certainly impossible to anything like the same extent, if the boards 
of directors were honest, intelligent, independent men, with no interest to 
serve except the interest of the shareholders. The first duty of a board of 
directors is to determine whether they will approve of the contract on which 
it is intended to base the proceedings and action of the company. The next 
important question they have to decide is, whether they will or will not go to 
allotment. If they are paid by the promoter, and have interests differing 
from those of the shareholders, how could it be said—indeed, how can it be 
expected—that they should discharge honestly the trust which they owe to the 
public. It is time that public opinion was aroused on this question. You, 
my Lord Mayor, can yourself do much in this direction, and those who are 
associated with you in the great corporation of which you are at the head 
can do much, by example, by condemnation, by ostracisation of any persons 
who have act or part in any such nefarious enterprises, if enterprises they can 
properly be called. Above all, you can give to the Legislature the benefit of 
your ripe experience in commerce, in advising how this state of things is to be 
remedied, if it can be remedied. I think all will agree that the law in this 
regard ought to aim at two objects. The first object ought to be to ensure, 
as far as practicable, that the public should be afforded all such information 
as might affect the reasonable judgment of a man in determining whether he 
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would or would not invest in a particular concern, and the next object ought 
to be that all holding fiduciary or quasi fiduciary positions should be bound to 
disclose fully and clearly any interest which they possess differing from the 
interests of the other shareholders ; in other words, that the transactions 
should be open and above board, and all the parties dealing on equal terms. 
Although many such cases as I have suggested have taken place, it is to be 
regretted that in but few instances has punishment followed upon the perpetra- 
tion of crimes such as these, for crimes they certainly are ; for while the law 
is strict to punish, and apt as the machinery is to punish, persons who commit 
offences against the law of property, for reasons upon which I need not dwell, 
it is often difficult to procure evidence to support a prosecution. I have 
heard it said that it is impossible to make the law more stringent, because it 
will frighten away from the direction of public companies honourable and 
honest men. I do not say that that consideration is to be disregarded—far 
from it ; but I donot believe that any honourable and honest man who desires, 
according to his conscience, to discharge the trust that is imposed upon him, 
would suffer by any greater stringency of the law to give effect to the two 
objects to which I have referred. I said a few minutes ago that great 
pecuniary losses had followed from these nefarious practices. The Official 
Receiver charged with the winding-up of public companies, and who has 
rendered, and is rendering, the most valuable public service, has, at my 
request, furnished to me some figures on this head. They are startling. He 
gives me the figures for a period of seven years, from 1891 and up to and 
including 1897, and upon the official information at his command, and taking 
the advice of those in a position to check the estimate, for in part it must 
necessarily be an estimate, he comes to the conclusion that in that period of 
seven years there has been lost to the community and gone into unworthy 
pockets no less a sum than £28,159,482, made up of losses of creditors 
dealing with companies £ 7,696,848, and of loss to the wretched contributories 
or shareholders £ 20,462,634. And, my Lord Mayor, when you recollect 
that these are the figures relating only to companies wound-up compulsorily, 
and that they exclude cases of reduced capital, the losses in relation to com- 
panies whose shares .were taken by the public at par, but whose present value 
only represents a very few shillings or pence in the pound of their par value, 
you will see that the loss to the public is enormous. But in addition to that 
is what, I think, is a weightier consideration—the effect of such transactions, 
if allowed to go on almost with impunity, upon the public mind and confidence. 
These are pressing considerations, which show that these matters should be 
dealt with as of urgent importance at the present moment.” 


a 
> 





TRADE IN ARGENTINA.—HEAvy TAXES PLACED ON BriTISH GOODS BY 
“IRRESPONSIBLE POLITICIANS.”—A correspondent of an Argentine contem- 
porary says :—“ At a time when commissions are being dispatched to inquire 
about the reasons for the decline in British exports to certain parts of the 
world, would it be any use directing the attention of the British Minister 
here to the serious injury, amounting in some branches to positive annihilation, 
caused to English manufacturers’ trade here by the thoughtless manner in 
which the recent enormous increases of import duties, and internal taxes on 
the same goods, have been voted, without consideration, by the Congressmen ? 
I have heard surprise expressed that the number of English business houses 
has diminished to such an extent in this city. Can it be wondered at when 
our trade is left to the mercy of irresponsible politicians? Some English 
goods are now taxed 155 per cent. on invoice value.” 
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NOTES ON COLONIAL AND FOREIGN BANKING, FINANCE AND 
COMMERCE, 


British TRADE WITH FRANCE.—SOME TIMELY SrarTisTics.—One 
element of the discussion now raging over the Egyptian question, which 
should not be lost sight of, is the extent of the existing trade relations between 
Great Britain and France, and the importance of the maintenance of peace 
in the interests of consumers and producers on both sides of the channel. 
This point of view has been referred to by some of the more sober-minded 
speakers and writers in France, and the publication by the British Chamber of 
Commerce in Paris of comparative statistics of Anglo-French trade during the 
past quarter of a century may help to bring the material facts before the public 
here. It appears from the figures given that during the period in question, which 
covers the existence of the organisation, France, on the average, has sold to 
England 27°6 per cent. (more than one quarter) of what she has sold to all 
countries, and has bought from England 14°1 per cent. of what she has 
bought from all parts. The year when France sent to the United Kingdom 
the largest proportion of the goods she exported was in 1897, when that 
proportion equalled 32°1 per cent., and the year she sent the lowest was 1873, 
when it was 24°4 per cent. It is obvious from the details that, whilst the 
exports of France to other countries have been decreasing, her exports to 
England have been increasing. As regards the present position of French 


trade, the part taken by Great Britain may be seen by the following returns 
for the past three years :— 


IMPORTS. 
1895. 1896. 1897. 
Francs. Francs. Francs. 
Total imports into France . 37 19,898,529 3:798,579,317 4,000, 126,000 
Imports from Great Britain 496,400,576 510,606,593 488,898,000 
Exports. 
1895. 1896. 1897. 
Francs. ° Francs. Francs. 
Total exports from France. 3:37 3:799,137 3:400,920,237 3,675,61 3,000 
Exports to Great Britain . 1,002, 3655526 1,033,296,597 1,178,605,000 


The great importance of the British market to France is shown by the 
fact that Great Britain now takes in round figures one-third of the total 
French exports, while France only purchases from us one-eighth of her total 
imports. A comparison of the importance of some other countries as markets 
for French exports shows that the best customer of France after England is 
Belgium, which imports somewhat less than half the quantity supplied to 
Great Britain ; then comes Germany, whose French imports are as nearly as 
possible equal to one-third the amount of French imports to Great Britain. 
The United States takes about one-fifth of that amount ; Switzerland one-sixth ; 
Italy one-eighth ; and Spain one-twelfth ; while Russia is satisfied with buying 
from her ally one forty-fifth of the quantity bought by the English markets. 
The following are the figures of French exports to the above-mentioned 
countries for the year 1897 :— 


Francs. Francs. 
Great Britain . - _ 1,178,605,000 Switzerland. : 190,967,000 
Germany . : : 375,035,000 Italy = ; : 151,738,000 
Belgium . ‘ : 517,128,000 Spain. : 2 97,491,000 
United States . 246,205,000 Russia. i . 26,369,000 


Some revision of these statistics is necessary on the ground that the French 
figures of export to England include goods in transit as well as goods intended 
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for consumption or warehousing in the United Kingdom. The English 
statistics show that £ 3,829,425 worth of goods were shipped from France to 
the United Kingdom in transit to other countries during 1897. This means 
95,735;025 7. out of a total export from France to Great Britain of 
1,178,605,000 f., or 81 per cent. only. Deducting therefore the amount in 
transit, viz., 95,735,625 7, and the percentage which is likely to represent 
warehousing for ultimate export, viz., 153,218,650 /, from the total export 
to Great Britain, we remain with 929,650,725 7. for consumption in the 
United Kingdom—a balance which is still 4124 millions, or 44°4 per cent. 
higher than the total export to Belgium, and more than double the highest 
figure of the imports from France for all purposes reached by any other 
country.—Daztly News. 


CryLon’s FINANCIAL PosiT1on.—Governor Sir J. West Ridgeway, in his 
opening address to the Legislative Council, congratulated the colony on its 
increased prosperity. The revenue during 1897 was the greatest recorded. 
The surplus balance over the expenditure amounted to Rs. 2,372,143. The 
current year’s receipts were very satisfactory, being already a million rupees 
over the estimated revenue. It was expected that the surplus for the current 
year would be from &s. 1,500,000 to Rs. 2,000,000. The estimated revenue 
for 1899 was Rs. 24,965,500, and the expenditure As. 24,931,693. 


GOLD AND SILVER PRopucTION.—Mr. George E. Roberts, director of 
the United States Mint Bureau, has made public his compilations of the 
world’s production of gold and silver for 1897. It seems, according to these 
returns, that the amount of gold mined increased from a total of 9,817,991 fine 
ounces in 1896 to 11,489,294 ounces in 1897, a gain of 1,671,303 ounces, 
equivalent to slightly more than 17 per cent. According to Mr. Roberts’s 
figures, Africa now leads as a gold producer, the output of its mines in 1897 
having exceeded those of the United States by 45,647 fine ounces. Austral- 
asia also exhibits a very material increase in production—over 500,000 ounces ; 
while the mines of the Klondyke have served to bring the Dominion of Canada 
into much greater prominence as a producer of that metal. The figures are 
as under :— 


1897. 1896. 

Gold. Fine aa. Fine ounces. 

Africa ‘ r ‘ 2,820,582 F 2,148,218 
United States . = P 2,774,935 ‘ 2,568,132 
Australasia a : : 2,693,723 - 2,185,676 
Russia. . ° z 1,124,511 - 1,041,794 
Mexico. = ; ‘ 456,481 ; 403,046 
British India . . ° 350,598 : 296,563 
Canada . ‘ = 3 291,561 : 135,943 
Guiana. . ‘ 209,188 ‘ 220,631 
U.S. of Columbia. : 145,125 : 145,125 
Austria-Hungary - P 108,147 104,137 
China ‘ ; si 106,865 : 146,285 
Other European : ° 81,963 . 66,423 
Other South American . 230,665 . 236,927 
All other countries. ‘ 94,902 . 119,091 
Totals 7 - 11,489,294 9,817,991 





The world’s production of silver was also much greater in 1897 than in 
1896, reaching a total of 183,096,090 fine ounces, or an increase of almost 
18,000,000 ounces. The details of production for 1897 make the following 
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comparison with the results for 1896, as given in the Mint Bureau for that 
year. The figures are as under :— 


. 1897. 1896. 

Silver. Fine oe Fine ounces. 
Mexico . ; ; - 53,903,180 - 45,646,424 
United States . . - 53,860,000 - 58,834,800 
Australasia ; : - 15,951,546 + 15,160,077 
Bolivia . : ‘ . 15,000,000 + 15,000,000 
Peru . ‘ ; - : 9,784,680 ‘ 2,254,021 
Chili ; : ; : 6,440,569 ; 5,031,907 
Spain . . «. + 55779357 + 3:529,582 
Canada. : ; ‘ 5,559,446 ‘ 3,205,343 
Germany . ‘ . . 5,498,135 5 5,890, 500 
Other European : 5,186,616 ‘ 4,469,972 
Other South American . 2,079,154 ; 2,023,854 
All other countries . ‘ 4,054,407 ‘ 4,054,407 

Totals . - 183,096,090 - 165,100,887 








SPANISH FINANCE.—THE CosT OF THE WAR IN THE PHILIPPINES.—The 
following statistics are believed to represent, as nearly as can be ascertained, 
the expense to Spain of the war in the Philippines from October 24th, 1896, 
till June 3oth, 1898. In these accounts receipts figure for 38,570,494 pesos, 
but from this amount 7,660,403 pesos must be deducted, as they were 
received as a loan from the Cuban Treasury and repaid to it, leaving net 
receipts 30,910,091 pesos, of which, up to June 3oth, 19,891,800 pesos had 
been spent, leaving a balance of 11,018,211. This balance figures officially 
now as follows :— 








Pesos. 
Credits against the om ey : - . i 10,938,477 
Balance in hand . : r 4 79,813 
Total F “ ‘ a 11,018,290 


The slight difference between the two balances is accounted for by the 
suppression of the centavos in the former. The receipts were as follows — 





Pesos. 

Product of 200,000 “ Obligaciones hipotecarios ft 3 

the Philippine Treasury, Serie “A,” of 100 pesos 
nominal, subscribed for at 92 per cent. . 4 : 18,400,000 

Negotiation of 106,252 “ Obligaciones” of the same 
class, created by Royal decree _ 28th, oe : 9,731,436 
Profit on coinage and drafts . i 2,778,655 
Total s “ 30,910,091 

The expenses are distributed in the following form :— 
Pesos. Centavos. 

Payments made through the war office : + 4,125,045 305 
Payments made through the navy office. : 645,205 384 
Drafts from the Treasury in the a + 3,550,011 410 
Paid in Manila on cable drafts . - 1,562,450 000 
Remittances in specie to the Philippines - + + 6,000,000 000 
Campaign expenses paid in Madrid . . . 2,161,833 184 
Paid through the foreign office . P ‘ : 21,340 000 
Interest on loans and various sundries , - 1,825,915 326 
Total paid for war expenses - 19,891,800 609 


Dividing these expenses by the twenty months for which they are given, the 
Philippine war cost Spain during that period 4,972,750 pesetas per month. 
I must also point out that no information is given of the drafts from Manila 
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on the Spanish Government, nor of considerable amounts of specie sent. The 
present state of the Philippine debt, issued by decree on July 28th, 1897, 
is as follows :— 


Of Serie “ A” were issued Obligaciones : : ‘ 259,000 
Of Serie “ A” amortised . : : ; - : 1,100 
Remain : : 248,900 
Of serie “ B” were issued Obligaciones . ; ; ; 150,000 
Of serie “ B ” amortised : ‘ : , ; : 700 
Remain , : 149,300 


Thus, on June, 30th, 1898, there were in circulation 398,200 bonds of the 
value of 190,100,000 pesetas, whose annual interest amounts to 11,946,000 
pesetas. This, of course, is reckoning the “*B” Obligaciones as worth 500 
pesetas each.—Financial News (Madrid correspondent). 


SPANISH REVENUE REcEIPTS.—The statistics of the revenue receipts for 
the months of July, August and September show a fall in almost every 
department. The tax on land and property—the one regarded as the most 
likely resource for getting money, and which is everyone’s suggestion when 
more funds are needed—has fallen off in no less a sum than 5,678,688 pesetas 
compared with the same period last year. The taxes on commerce have 
produced 1,129,413 pesetas less, and even the taxes on mines are reduced by 
55,981 pesetas. Writing upon the present condition of finance in Spain, 
the special correspondent of a financial contemporary says :— 


To show how the fortunes of the upper classes are affected, the tax on private carriages 
is less by more than one-half, having only brought in 74,103 pesetas, as against 151,316 
pesetas last year. The loss in customs duties is enormous, being no less than 11,772,619 
pesetas, and this is in comparison with a period that already showed a falling off last year as 
compared with 1896. The loss on sugar duties amounts to 1,379,630 pesetas, on groceries 
to 955,213 pesetas. Railway taxes are less by 50,932 pesetas, and stamp duties by 752,396 
pesetas. With other various losses the total fall in comparison with the revenue of the same 
period last year shows the enormous sum of 30,038,540 pesetas. A few items show a rise. 
Personal cedulas have brought in an additional 40,000 pesetas, spirits and alcohol 19,000 
pesetas ; discounts from public salaries (imposed as a war tax), 154,000 pesetas ; the tax on 
navigation, 500,000 pesetas; the public lottery, 500,000 pesetas; and tax on explosives, 
412,000 pesetas. These are the only items that show an increase, amounting to 1,255,000 
pesetas. The difference to cover the tremendous deficit produced by the fall of 30,038,540 
pesetas, and raise it to the 35,688,028 pesetas required to bring the sum to show the increase 
in the official account which is given in round numbers as—revenue receipts, July, August, 
September, 1897, 229,262,930 pesetas ; ditto, ditto, 1898, 236,267,783 pesetas, is brought 
about by the various war taxes, which have produced 11,349,411 pesetas, and the sale of 
Treasury obligations, neither of which items can be reckoned on for future deficits. The 
reverse has occurred with the expenditure. As the ordinary revenue has decreased, so, on 
the other hand, almost all the ministerial offices show an increase of expenditure. The 
expenses of the Treasury, which for the previous five years have averaged 2,500,000 pesetas 
for the period of time under discussion—namely, July, August and September—have this 
year increased to 3,859,193 pesetas, or by nearly 1,500,000 pesetas, and the same thing has 
occurred in the department for collecting taxes, etc. Where they usually amount to about 
5,000,000 pesetas, in round numbers, this year they reach 6,143,371 pesetas. In the war 
office expenses are 6,379,819 pesetas more than last year. Foreign affairs, grace and justice, 
and the home office all show an increase, though not to a very great extent; on the other 
hand, the office of the president shows a small diminution, the expenses of the navy office 
have diminished 405,835 pesetas, and public works the substantial reduction of 2,124,273 
pesetas. These figures show a curious state of affairs, and the intense anxiety of the 
Spaniards to conclude the peace and turn their attention to home is not to be wondered at. 
The apparent quiet, the passing of the storm of last week, is entirely due to the fact that no 
party will stir till it is clearly known what the result of the Paris Commission turns out. 
All say—and by all I mean every class of Spaniard down to the lowest—“ This ministry led 


us to war knowing how unprepared we were ; they must sign the peace and accept the entire 
responsibility.” 
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Correspondence. 
To the Editor of the “ Bankers’ Magazine.” 


STOCK EXCHANGE INFORMATION: AND THE PUBLIC. 


Sir,—There is much in your article last month on “Stock Exchange 
Information and the Public” with which every honest journalist in the City 
will thoroughly sympathize, but I doubt very much whether it will be 
endorsed by the majority. The dealing on the Stock Exchange in the 
shares of new companies previous to allotment, to which you refer, has 
undoubtedly done much to assist the unscrupulous company promoter. The 
practice of “making a market” is not one that should be dealt with in the 
forthcoming Bill for the reform of the Companies Acts ; it could be dealt 
with in a simple and efficacious manner by the committee of the Stock 
Exchange. Were the committee to pass a rule against such combinations for 
giving a fictitious value toa security before allotment, it would probably be 
cordially welcomed by many members of the house. It is a defect which I 
consider should preferably be taken in hand by the committee before any 
attempt were made to deal with the matter by legislation. Where I do not 
agree with your comments is with respect to the Stock Exchange opening its 
doors to representatives of the Press. From the point of view of the insider 
it is not difficult to see the objection to intruders, even though they be 
members of the fourth estate. From the point of view of the journalist, 
I fail to see the advantage of admission to the house. You state that the 
public have “ practically to depend upon the Press entirely for information 
relating to their possible or future investments, and it is therefore of first 
importance that the channel through which this information is supplied 
should be free from all taint of suspicion.” The first portion of this 
statement is open to question. The investor doubtless is influenced by 
statements in the Press, and it is neither my desire nor is it to my interest to 
belittle its importance, but, does the investor never consult his broker? Does 
he never use his brains in considering statements of fact, and drawing his own 
inferences therefrom, apart from the Press comments? Assuming that the 
public have to depend upon the Press for information and guidance, it is, of 
course, self-evident that the channel must be free from taint. I fail to see, 
however, that financial articles and market reports would necessarily be more 
free from criticism on that score were the writers able to obtain their inspira- 
tion from within the walls of the Stock Exchange. An honest financial 
journalist has undoubtedly great difficulty in obtaining reliable information, 
but whether he obtain his information from a broker or jobber inside the 
house, or from the same individual in his private office, seems to me to make 
little difference. Personally I should prefer to interview a member of the 
Stock Exchange in the quiet seclusion of his sanctum, rather than in the 
midst of a not too decorous crowd of excited dealers. I cannot say what the 








| 
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broker’s opinion may be, but I should imagine that the most cordial feelings 
of respect for and desire to assist a Press representative would be put toa 
severe strain if, at any moment of the day, notwithstanding the stress of 
business, the broker were subject to innumerable questions as to why Tom 
Jones is buying a certain stock, why William Smith is selling another, or the 
price of an option to the end of a month in consols, etc., etc. 

You also refer to an article in a financial weekly on the same subject. It 
is quite true that, at the request of a journalist, brokers frequently have to go 
into the house to ascertain the reason for a market movement, and they 
enquire of the jobber, many of whom are well described as either deliberately 
misleading the journalist or giving an evasive answer. Now would the result 
be any different if the journalist entered the house to seek the information 
himself? It is not, I maintain, the duty of financial journalists to “puff” a 
particular stock. He has not to consider whether in making an honest 
statement he will be accused of blackmailing, or whether an apparent error 
of judgment will discredit him with his readers. If he have the confidence 
of his chief he can afford to disregard the effects of any comments he may 
be called upon to make. If the financial journalist is worth his salt, he may 
be relied upon to put a just appreciation upon what the article you quote calls 
“ garbled and second-hand information.” Personally, I have found individual 
members of the Stock Exchange, whether they be dealers or brokers, most 
willing to give reliable information for publication in the Press, and in 
speaking in the first person, I believe I shall be supported by the majority of 
my confréres. In all communities there are black sheep, and they are not 
wanting on the Stock Exchange; but I fail to see that the interests of the 
important journals, or of the investing public, would be served by a closer 
intercourse with them were the doors of the Stock Exchange open to 
representatives of the Press. 

I am, Sir, etc. 
JOURNALIST. 


[We gladly afford space for “ Journalist’s” views upon this subject. It 
must not be supposed that with all the views expressed in the extract quoted 
in our last issue we are at one accord. Still less should it be imagined 
that we necessarily support the conclusion formed by the individual mentioned 
in our article, that soliciting Stock Exchange information is nothing but 
“comparing lies with lies.” Like our correspondent “ Journalist,” we can 
testify to the fact that very many of the leading stockbrokers are willing 
to meet representatives of the leading Press organs with all fairness and 
courtesy. But fully granting all this, we are still inclined to maintain that 
there is much to be said in favour of the admission of the principal daily news- 
papers within the precincts of the Exchange, and for the following among 
other reasons :— 

As matters stand at present, no matter how many events and important 
fluctuations may have taken place in prices during the day, the journalist has 
practically to seek for all his information, in the way of explanations, and so on, 
between the time of the closing of the house and the departure of the broker 
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or jobber from his office, the margin of time for any exhaustive inquiry being 
frequently very narrow. 

“ Journalist ” maintains that to admit the Press to the Stock Exchange would 
be to inflict upon dealers an irritating shower of questions during business 
hours. But if the representative of the Press were the right man in the 
right place, his success would depend rather upon his keenness of observation 
than his questioning or interviewing abilities, and for those powers of observa- 
tion in the interests of the public we believe there is scope within the walls 
of the Stock Exchange. 

With all that “ Journalist ” says regarding the question of dealing in shares 
of new companies prior to allotment we are in full accord, and trust that the 
committee of the Stock Exchange may be able to do something towards 
restraining operations of that nature, which, as we have often remarked, have 
such material effect in aiding the efforts of any and every company promoter. 
—Ep. B.M.] <0 

CROSSED CHEQUES. 


Sir,—A cheque is made out to a particular person or “ bearer,” crossed 
“A/c payee”; must collecting banker see that this goes to payee’s account, 


it another with same? 
or can he credit a Vous, 


x. ¥. Zz, 
(The banker is not compelled to see that it goes to the payee’s account. The 
crossing “ A/c payee” may serve as a memorandum or note for his guidance, 
but according to the Bills of Exchange Act, 1882, such crossing is outside the 
province of the Act.—Ep. B.4/.] 


Sir,—An “ order” cheque is crossed “ A/c payee.” If the payee specially 
endorse this to another, is banker justified in placing same to account of second 
endorser ? 


Yours, etc. 
¥. Zz. 
[The banker is justified in so doing.—Ep. B.4.] 


PER PRO. ENDORSEMENTS. 
Str,—A cheque payable to the order-of Mrs. Dora Copperfield and 
Miss Betsy Trotwood is endorsed— 
per pro. Dora Copperfield, 
and Betsy Trotwood, 
_ Wilkins Micawber. 
Are the bankers upon whom the cheque is drawn justified in returning it 
with answer ‘Endorsement irregular?” If so, in what way is the endorse- 


ment irregular ? 
Yours, etc., 


BROoKs. 
[The endorsement is unusual, but would appear to be in order. The 
bankers would be justified, however, in requiring confirmation.—Ep. B.4.] 
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PRICES OF COMMODITIES. 
3 Moorgate Street Buildings, E.C. 
November 11th. 


Sir,—The following are the index-numbers of the prices of forty-five 
commodities, the average of the eleven years 1867-77 being 100 :— 


Average. Monthly Numbers. 
1878-87 = 79 July, 1896 = 592 
1888-97 = 67 December, 1897. = 62°4 

1889 = 72 May, 1898 = 6674 
1893 = 68 June, » = G7 
1894 = 63 July, » = 643 
1895 = 62 August, » = 640 
1896 = 61 September, ,, = 63°9 
1897 = 62 October » = 636 


During the past month prices for corn were on the whole maintained, a 
reduction in the case of oats being balanced by a rise of maize. Sugar and 
coffee were also scarcely changed, but pork, bacon and butter ruled lower. 
Metals and petroleum, on the other hand, experienced a distinct rise, while 
for textiles and hides the tendency was downward. 


Taking articles of food and materials separately, the index-numbers 
compare thus :— 


June, 1896. Dec., 1897. May. Sept. Oct., 1898. 
Food 59°4 66°5 71°5 66°2 650 
Materials 593 594 62°7 62°3 62°7 


The divergence of prices which has existed since the middle of 1896 is 
getting gradually smaller, and, while articles of food are now 2 per cent. 
lower than at the end of last year, materials stand 5% per cent. higher. 


The prices and index-numbers of silver were as follows (60°84¢. per 
ounce being the parity of 1 gold to 15% silver = 100) :— 


End August, 1897 23i¢. = 392 
»» December, 1897 2687. = 438 
» March, 1898 254d. = 42°2 
» July, 1898 277d. = 44°5 
»» September, 1898 284d. = 46% 
» October, 1898 . 28id. = 464 


Yours faithfully, 
A. SAUERBECK. 


. 


—~> 
~ 





GREEK Finance.—The Council of Foreign Bondholders have received 
from the International Financial Commission at Athens a statement showing 
the amounts collected in respect of the revenues assigned under the law of 
control, for the service of the Greek debt, from April 28th to September 30th 
inclusive :— 

















Net Receipts Collected. September. Previous Montks. Total. 
Stamps and stamped paper 1,267,705 4,953,138°95 6,220,843°95 
Tobacco. : , . 588,125°25 2,770,627°98 39358,753°23 
Pirzeus Customs . 1,779,578°26 5,632,0904°82 7,411,673°08 
Monopolies 933,135°15 3,021,083°28 3:954,218°43 

Total in drachmeze 4,568,543°66 16,376,945°03 20,945,488'69 
Naxos Emery in gold francs 280,201°50 280,201°50 
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Reviews of Books. 


The Law Relating to Company Promoters.—This is a work which we 
strongly commend to the attention of those interested in the possibility of 
certain needed reforms in the law as affecting public companies. For 5s. 
net the book can be obtained from Mr. Effingham Wilson, of the Royal 
Exchange, the author being Mr. Membhard Hibbert, LL.D. (Lond.), 
Barrister-at-law, who has been assisted by Mr. Frank W. Raffety, also 
Barrister-at-law, of the Middle Temple. To enumerate a few of the chapters 
is sufficient to indicate the scope of the work, the subjects dealt with 
including—The term company promoter explained—The fiduciary position 
of the company promoters—Liability of company for promoters’ acts— 
Personal liability of promoters—Remuneration of promoters, etc., etc. A 
feature of the book is the number of legal cases cited within the smallest 
possible space, while an excellent index at the end of the volume enables the 
reader to immediately refer to the particular point on which he is desirous 
of information. 


Over-Production and Crises—This small volume, published in London 
by Messrs. Swan, Sonnenschein, Limited, is in fact a translation by Julia 
Franklin of an original work by Karl Rodbertus. The book is accompanied 
by a short introduction from the pen of Mr. John B. Clark, Professor of 
Political Economy in the Colombia University, New York. The theories 
propounded upon the important question of over-production and crises have 
at least the merit of conciseness ; and although owing to the smallness of the 
work and the consequent lack of illustration, some might regard it as a mere 
capitulation of theories, there is much that is thoroughly scientific and 
applicable to crises of all times. : 


WE have received from Messrs. Effingham Wilson a little work on 
Compound Interest, as exemplified in the calculation of annuities, present 
values and amounts, insurance premiums, etc., price 1s. net. The author, 
Mr. A. Skene Smith, professes that the principles involved, if clearly under- 
stood, will be found applicable to all questions relating to annuities and the 
repayment of loans by equal instalments. The treatise is divided into fifteen 
sections, all dealing with different subjects. 


WE have received the Engineering Magazine for November. It contains 
among other interesting articles one on the “ Latest Improvements in the 
French Lighthouse System,” and is profusely and excellently illustrated 
throughout. 


WE have also to acknowledge the receipt of the November number of the 
Journal of Finance. Among the more interesting articles may be mentioned, 
“When England Defaulted,” “Front Sheet Reflections,” “Are we Drifting 
towards a Crisis,” and others. 
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THE Official Directory of Scottish Chartered Accountants for 1898-99 
has also been forwarded to us. 


UNITED St#tES CuRRENCY.—Mr. Henry V. Poor, the well-known author 
of Poor's Manual of United States Railroads, has written a volume, entitled, 
The Money Question—a Hand-book for the Times. ‘The volume deals with 
the entire monetary system of the United States, the subject being treated 
both historically and scientifically. During the present period of trade 
prosperity in America, the tendency is for the vexed question of the defective 
currency system to slip into the background. So long as the United States 
has an enormous trade balance in her favour, the defects of her currency 
system do not press to the fore. It is in times of commercial depression and 
weakened credit that the old difficulty may be expected, however, to reappear 
at any time, and we would strongly recommend all who are interested in 
the United States currency and finance to procure Mr. Poor’s work, which is 
to be obtained in this country through Mr. Effingham Wilson, Royal 
Exchange, at a published price of 6s. 


BANKING EXAMINATIONS.—A new syllabus of the Institute Examinations 
is just out, and this opportunity appears to have been taken by Mr. F. E. 
Steele to issue a second and revised edition of his How to pass the Institute 
of Bankers’ Examinations, which first appeared as a series of articles in the 
Bankers Magazine. The pamphlet, which is published at a shilling by 
Messrs. Davies & Co., Finch Lane, E.C., should be procured by all intending 
candidates. 





—_— "* 
——— 





Obituary. 


MR. SYDNEY J. MURRAY. 


WE MUCH regret to learn, at the time of going to press, of the sudden and 
unexpected death of Mr. Sydney J. Murray, who passed away on the 18th of 
November, at the Clifton Grand Spa Hydro., Bristol. Mr. Murray was well 
known as a writer on financial subjects, and his contributions to this magazine 
were always valued. In addition to his journalistic experience, Mr. Murray 
had received a practical insight into actual banking, having for some years 
been attached to certain of the Australian banks at the time of the last crisis 
in Australian banking. No writer was perhaps more efficient in placing before 
the public the true causes of that crisis than Mr. Sydney Murray. His 
writings on all financial subjects were frequently marked by a happy vein of 
humour, which at the same time in no way detracted from his power as a 
financial critic. The funeral took place on the 22nd of November, at Highgate 
Cemetery, and was largely attended by personal friends and representatives 
from various journals and newspapers. 
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Bank Reports, Meetings, etc. 


ANGLO-EGYPTIAN BANK, LIMITED. 


THE gross profits for the year, after making due provision for all bad and doubtful debts, 
are £90,039. 5s. 10d., and, deducting the expenses amounting to £32,228. 16s. 1d., there 
remains a balance of £57,810. 9s. 94., net profit for the year. To this amount must be 
added £5,000, the balance carried forward on the 31st August, 1897, making £62,810. 
gs. 9@., which the directors propose should be dealt with in the following manner :— 
Contribution to staff provident fund, £810. 9s. 9d. ; interim dividend at 8 per cent. per 
annum, paid Ist June, £16,000; dividend at 8 per cent. per annum, to be paid on Ist 
December, £16,000 ; transfer to reserve fund, £25,000; balance carried forward, £5,000. 


Balance-sheet, August 31, 1898. 


Dr. 
Capital—8o,000 shares of £15 per share, £5 per share paid up. 2 £400,000 0 O 
Reserve fund. A . . : : : ‘ ° : . 150,000 O O 
Bills payable . . ° : . ‘ : : : : : 1,409,554 17 3 
Deposit, current and other accounts ° - : ; . = ; 1,330,844 18 3 
Loans against securities : ‘i F ‘ . : . ‘ 42,476 19 7 
Liabilities on bills negociated ‘ : : : , , , : 1,091,619 fe) 
Balance of profit and loss. : : : ; a 2 ; : 21,810 9 9 


£4,446,306 10 10 








Cr. 
Cash in London and at branches . ; ; : ‘ . ‘ , £260,776 5 4 
Sundry investments ‘ : : ; ‘ 3 ‘ : ‘ : 166,289 17 I 
Advances and other accounts ‘ ; ‘ . ’ - , ; 2,337,335 6 I0 
Bills receivable . , ‘ . : ; : . : ‘ ; 554,877 5 11 
Freehold premises in Egypt . ° : : : ‘ : ‘ ; 35,408 9 8 
Liability to the bank for bills negociated, as per contra : . ; 1,091,619 6 Oo 
£4;446,306 10 10 

Profit and Loss Account for the Year ending August 31, 1898. 

Dr. 
Interim dividend at 8 per cent. per annum, paid Ist June, 1898. : 416,000 0 oO 
Transfer to reserve fund 5 25,000 O O 


Balance proposed to be dealt with as follows :—Dividend at 8 per cent. 
per annum, to be paid 1st December, 1898, £16,000 ; staff provident 
fund, £810. 9s. 9d. ; balance carried forward, £5,000. ; ; 21,810 9 9 


£62,810 9 9 





Cr. 
Balance brought forward from 31st August, 1897 . ‘ : . . 
Gross profits for the year ending 31st August, 1898, £90,039. 5s. 10d.; 
ess expenses in London and at the branches, £32,228. 16s. Id. ‘ 57,810 9 9 


£62,810 9 9 


£5,000 0 O 











-— 
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CITY BANK, LIMITED. 


AN extraordinary general meeting was held on the 3rd November, at Winchester House, 
to consider the confirmation of the resolutions passed at the meeting on the 18th October, 
expressing the desirability of (1) amalgamating with the Midland Bank, voluntarily winding 
up the City Bank accordingly, and appointing Mr. James Engelbert Vanner, liquidator ; and 
(2) approving the draft agreement proposed to be made between the City Bank and the 
liquidator and the London and Midland Bank, and authorising the liquidator to execute and 
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carry into effect the agreement. Mr. Vanner presided, and, in proposing the confirmation of 
the resolutions, remarked that the public seemed to have endorsed what they had done, and 
that the opinions which they had gathered from the shareholders from time to time since the 
last meeting had been in favour of the proposal, strengthening the directors’ conviction that 
the course they had taken was the proper one. Sir Thomas Sutherland, M.P., seconded the 
motion, which was carried unanimously. 


> 
_ 





DEVON AND CORNWALL BANKING COMPANY, LIMITED. 
Quarterly Statement, November, 1898. 
The liabilities of the company on the 22nd day of October, 1898, were :— 


Deposit and current accounts, and other credit balances . ; - £4)383,266 o oO 
Paid-up capital . ‘ ‘ : : £200,000 0 
Reserve fund . E . ‘ 5 . . 200,000 0 O 

——_—__ 400,000 O O 


44,783,266 © 0 





The assets of the company on that day were :— 
Investments, viz.— 
2} per cent. consols, £600,000 at 93. - £558,000 O O 


Bank stock, £50,000 . ‘ : ‘4 - 144,741 0 O 
British, Indian, and Colonial Government 
securities, and railway and municipal 
stocks . > - ‘ ‘ ; F 1,192,306 0 O 
——-— 1,895,047 0 o 
Cash in hand and at call . . : : = m 430,690 0 O 
Advances on securities, current accounts and 
loans . ‘ ‘ r ‘ ; : . £2,169,810 0 oO 
Bills of exchang . - ; “ : 5 196,01I 0 O 
————_—. 2,365,821 0 O 
Bank premises . ° ‘ : ° ‘ . . . . 91,708 Oo Oo 


£4,783,266 0 0 


evenamemennee nt Seer 
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(MESSRS.) LACONS, YOUELL AND KEMP, 
BANKERS (GREAT YARMOUTH AND NORWICH). 


Balance-sheet, September 30, 1898. 


LIABILITIES. 
Current and deposit accounts and notes issued . F ; . P £642,567 11 5 
Reserve for bad debts, etc. . . ‘ ; ; ‘ : m _ II,000 O O 
Capital account, £92,000; executors Sir E. H. K. Lacon under 


provisions of will, £12,000. 104,000 0 O 


£757,567 11 5 





ASSETS. 


Loans and overdrawn current accounts 80,962. 45. 7a.; bills 
discounted, £12,694. 55. 5d. .  . 4s a a 
Life policies, the property of the bank, estimated value, £11,348. 6s. 7d. ; 
freehold, leasehold and other properties, including bank buildings, 
£48,233. 45. 7d. P ‘ 


£393,656 10 0 


: js . ‘ ‘ ‘ . A . »581 Il 2 
Investments in Government stocks and other convertible securities . ine 3 2 
Cash in hand at head office and branches, £45,997. 9s. 11d.; cash in 

hands of London agents, £141,094. 17s. 2d... : ; 3 : 187,092 7 1 


£757,567 11 § 
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LONDON AND MIDLAND BANK, LIMITED, 


AN extraordinary general meeting was held on the 3rd November, at Cannon Street Hotel, 
Mr. Arthur Keen presiding, to consider the confirmation of the resolutions passed on the 18th 
October for amalgamating the business of the City Bank with this bank, and for changing 
the name of the company to the London City and Midland Bank, Limited. The chairman 
regretted that he was prevented, by absence in the United States, ‘from presiding at the last 
meeting, and thereby losing the opportunity of personally recommending the amalgamation. 
He heartily approved the scheme, and cordially endorsed all that the deputy-chairman (Mr. 
Bradshaw) said in its favour on the 18th October, when moving its adoption. He believed 
that the amalgamation would bring additional prosperity to the London City and Midland 
Bank. He met the shareholders that day for the first time in his capacity as chairman of the 
bank, and he looked forward with confidence to being able to present them with a satisfactory 
report when they met at the commencement of the new year. He then moved the confirma- 
tion of the resolutions. Mr. Heaton seconded the motion, which was agreed to 
unanimously. 


y~ 
— 





MOORE & ROBINSON’S NOTTINGHAMSHIRE BANKING COMPANY, 
LIMITED. 


THE directors regret that, owing to an unfortunate and exceptional combination of 
circumstances, they are unable to show the usual dividend of 10 per cent. out of the profits 
of the year, but they propose, after making provision for bad and doubtful debts, rebate on 
bills, and interest on deposits, to recommend the payment of a dividend of 10 per cent. for 
the year, free of income-tax, by transferring a sum from the bank premises contingent 
account. For many years the freehold bank premises at Nottingham have stood in the 
books at £17,613. 1s. 4d. (increased by the purchase of the adjoining premises last year to 
427,771. 6s. §d@.), and the directors do not propose to alter the latter amount, although the 
Nottingham premises have recently been valued at £41,250, or an increase of about 413,500. 
This valuation therefore leaves them at liberty to deal with the premises contingent account, 
which, being no longer required, has been dealt with by transferring £8,906. 16s. 9d. to 
profit and loss, and carrying over £5,000 to a general contingent account. 


Balance-sheet, October 9, 1898. 


LIABILITIES. 

Capital subscribed, 50,775 shares of £10 each, £507,750; uncalled, 

£303,950 203,800 0 0 
Reserve fund invested in : consols, India ‘2h per cent. stock, and English 

railway debenture stocks as per contra. 100,000 0 O 
Contingent account (bank nae ak £13,906. 16s. 9d. ; "carried to profit 

and loss account, £8,906. 16s. 5,000 0 O 
Amount due by bank on deposits, i, accounts, etc. 3 ; . 1,011,222 8 5 
Notes in circulation , ; 12,678 0 oO 


Profit and loss—for balance from last year, £ I 185. Is. = profit for the 
year, 410,633. 6s. tod. ; amount from contingent account, £8,906. 
16s. 9d. — 420,725. a 74. Zess interim eines ie June, Leen 
£10,190 . . 10,535 4 7 


41,343,235 13 0 








ASSETS. 

Cash on hand at head office and branch, with London ores — at 

cal £118,671 1 1 
Bills under discount, secured and other accounts, etc. > 920,929 0 6 
Consols, India 2} per cent. stock and English railway debenture stocks, 

4117,088. 15s. ; British colonial and foreign railway stocks, shares : 

and debentures, & 158,775. 10s. 275,864 5 Oo 
Freehold bank premises in Nottingham, furniture and fixtures there and 

at Wirksworth : . 3 ‘ . ; 27,771 6 5 


£1,343/035 13 0 
—=_————— 


Nore. —The bank premises, etc., in Nottingham have recently been valued at £41,250. 

















780 NORTH OF SCOTLAND BANK. 


PROFIT AND LOSS (APPROPRIATION ACCOUNT). 


Dr. 
Half-year’s dividend at rate of 10 per cent., paid Ist June, 1898, £10,190 ; 
half-year’s dividend at rate of 10 ” cent., — Ist oe 











1898, £10,190 e £20,380 0 0 
Directors’ fees - - ‘ P ‘ a P A 4 : 1,200 0 O 
Income-tax . - : : * . P ; . ; 309 0 O 
Balance to next account . 3 : ; ‘ ; 2 : . 36 4 7 

£21,925 4 7 

Cr. 

Balance from last year . : 41,185 1 0 
Profit for the year, after making allowance for rebate on bills, interest 

on deposits, and for bad and doubtful debts. ° . ; ° 11,833 6 10 

Amount from reserve account ° 2 . . ‘ 8,906 16 9 
421,925 4 7 


NATIONAL BANK OF INDIA, LIMITED. 


AN extraordinary general meeting of this company was held on the 8th November at 
Cannon Street Hotel. Mr. J. R. Boyson, who presided, said that the directors considered 
it desirable that Mr. Robert Campbell, who was all in all to the bank so far as its general 
management was concerned, should have a seat at the board. Article 65 of their articles of 
association, however, disqualified “any person holding any other office or place of profit 
under. the company” from being a director, and it was therefore recommended that the 
following words should be added to the article—namely, “other than that of general 
manager, London manager, or secretary,” which would enable them to appoint Mr. Campbell 
to the directorate, while retaining his post of general manager. He concluded by moving 
a resolution to that effect. Mr. J. Borradaile seconded the resolution, and it was unanimously 
agreed to. The chairman then explained that the board thought that the ménimum 
number of directors should be reduced from eight to seven, so that when a vacancy occurred 
the board would not have immediately to fill it up. It required some little time occasionally 
to find a suitable man, and so he regarded the proposal as a wise one, and he moved that in 
article 52 the word “eight” should be altered to “seven.” This was seconded by Mr. 
Borradaile, and also carried 


—~ 
a 





NORTH OF SCOTLAND BANK, LIMITED. 


THE directors have pleasure in submitting to the shareholders the annual statement of 
the affairs of the bank, made up to 30th September, and duly certified by theauditors. Including 
the sum of £2,356. 5s. brought from the last account, the profits for the year, after providing 
for bad and doubtful debts, amount to £48,160. 8s. Id., which the directors have appro- 
priated as follows, viz. :—In payment of a dividend at the rate of 7% per cent. per annum on 
6th May last, £15,000 ; to pay a dividend at the rate of 8} per cent. per annum on 4th November, 
£17,500 (both free from income-tax) ; in reduction of heritable property account, £1,000 ; 
to credit of the reserved fund, £12,500; leaving to be carried to next account, £2, 160. 85. 1d. 
By the addition above mentioned the amount of the reserved fund is increased to £125,000. 


Balance-sheet, September 30, 1898. 


LIABILITIES. 
I. To the public :— 
Notes in circulation . ‘ ‘ . ; ; ‘ ; £483,467 0 0 
Deposits and credit balances. - : : ; : 3,605,078 13 1 
Balances due to banking correspondents ° . A 5.403 O 2 
Drafts issued, payable on demand ; : : ; . ‘ 31,042 12 7 


Carried forward - £4,124,991 5 10 











SALOP OLD BANK. 781 


Brought forward ; - £4,124,991 5 10 

11. To the partners :— 
Capital authorised and subscribed—100,000 
shares of £20 each : . s . £2,000,000 0 oO 
V1Z. : aie 





hs per share a up, £400,000 £400,000 0 Oo 
om callable, 400,000 

















= = reserved, 1,200,000 
£20 42,000,000 
Reserved fund . ° : . 3 ; 112,500 0 O 
Profit and loss account ° : ; : 48,160 8 1 
560,660 8 1 
Less dividend paid in May last . ~ 2 15,000 O O 
on 545,060 8 1 
44,670,651 13 11 
ASSETS. 
Gold and silver coin at head office and branches . £343,030 5 8 
Cash at call with London bankers (Messrs. Barclay & Co., Limited, and 
the Union Bank of London, Limited) . 167,682 3 I 
Cash with other banking correspondents, exchangeable notes and 
cheques on other banks . 142,419 10 6 
Consols and other securities of the British Government, £263,667. 
Igs. 11d.; Colonial Government, Bank of England and British 
corporation stocks, £357,005. 18s. 11d.; debenture and preference 
stocks, other stocks, shares and securities, £431,866. 145. Id.; 
temporary loans on stocks and other marketable cain b 193,664. 
2s. 6d. ‘ 1,246,204 15 5 
Bills discounted, advances on 1 cash credit bonds and on other accounts 
and securities . 2,580,607 9 Oo 
Bank buildings, furniture and fittings, at head office and branches, 
£94,934. 2s. Id. ; heritable property yielding rents, £95,773. 8s. 2d. 190,707 10 3 
44,670,651 13 11 


SALOP OLD BANK. 
(MESSRS. EYTON, BURTON, LLOYD & CO., SHREWSBURY.) 


Balance-sheet, September 30, 1898. 











LIABILITIES. 
Capital and reserve fund ‘ E = : . ‘ : ; : £80,000 0 Oo 
Current accounts . - ‘ : ‘ ‘ ‘ : : ‘ . 341,020 5 5 
Deposit accounts . : o fs ; , : : ‘ ‘ : 208,068 9 2 
£629,088 14 7 
ASSETS. 

Cash-in hand and at agents . 458,804 3 8 

Investments :—Consols, India and Colonial ‘stocks, corporation bonds, 

railway debenture, guaranteed, preference and other emae. £18 3 598. 
8s. 10d. ; other securities, £20,769. 35. 4d. : 3 204,367 12 2 
Advances on current accounts, loans and bills ‘ ; : ; : 359.416 17 9 
Premises account . : ; ; ‘ ‘ : : . . ; 6,500 I Oo 


£629,088 14 7 


N.B.—The publication of an annual balance-sheet in no way alters the private character of the bank nor 
the responsibility of the partners to the full extent of their property, 
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YOKOHAMA SPECIE BANK, LIMITED. 


THE directors submit to you the annexed statement of the liabilities and assets of the 
bank, and profit and loss account for the half-year ending June 30th, 1898. The gross 
profits of the bank for the past half-year, including yen 274,689.795 brought forward from 
last account, amount to yew 4,950,700.668, of which yer 3,516,301.072 have been deducted 
for current expenses, interest on deposits, etc., leaving a balance of yer 1,434,399-596, out of 
which yen 69,582.000 have been written off for officers’ remuneration. The directors now 
propose that ye 200,000.000 be added to the reserve fund, increasing it to ye 6,164,000.000, 
yen 100,000.000 to the reserve for equalization of dividends, thus increased to ye 796,000.000, 
and yen 50,000.000 be set aside for the contemplated new building. From the remainder 
the directors recommend a dividend at the rate of 15 per cent. per annum, which will absorb 
yeN 450,000.000 on the old shares, and ye 225,000.000 on the new shares, making a total of 
yen 675,000.000. The balance, yen 339,817.596, will be carried forward to the credit of 
next account. 


Balance-sheet, June 30, 1898. 








LIABILITIES. 

Capital paid up _ . Y¥. 9,000,000.000 
Reserve fund, of which yen 696,000. 000. is for equalization of dividends 6,660,000.000 
Reserve for doubtful debts - ; . : ° : 176,583-044 
Reserve for new on ° . ‘ . : > . : ; 294,518.612 
Deposits ° ° : ‘ . 47,121,500.516 
Bills payable, and other : sums “due by the bank . E “ = 64,732,664.852 
Dividends unclaimed  . a is ‘ . ‘a a 2,858.765 
Amount brought forward from last. account . . . i = 274,689.795 
Net profit for past half-year . fl a” : ‘ ; 4 ; 1,159,709.801 

Yen 129,422,525.385 

ASSETS, 


Cash accounts— 
In hand, yen 2,520,768.894 ; at cia - 6,912,952. alt E : Y. 9,433,721.584 


Investments in public securities . - : 13,263,339.980 
Bills discounted, loans, advances, etc. . ‘ . ° ° = 35:850,744.562 
Bills receivable and other sums due to the bank ; ‘ ; : : 70,550,363.264 
Bullion and foreign money. . 2 ° 2 P : 40,420.265 
Bank premises, properties, furniture, etc. ‘ 4 , ; ; Z 283,935-730 


Yen 129,422,525.385 





PROFIT AND LOSS ACCOUNT. 








Dr. 
Current expenses, interests, etc. . * i ; ™ ° Y. 3,516,301.072 
Amount written off for officers’ remuneration _. ws ‘ ; 69,582.000 
Reserve fund = . , ‘ - ; : 200,000.000 
Reserve fund for equalization of dividends ‘ : . = . . 100,000,000 
Reserve for new building. " §0,000.000 
Dividend—yen 7.500 per share for 60,000 old shares, yen 450, 000. 000 ; 

yen 3.750 per share for 60,000 new meee - 22 _ 000. é 675,000.000 
Balance carried forward to next account ‘ é = 339,817.596 

Yen 4,950,700.668 

Cr. 
Balance brought forward 31st December, 1897 a Y. 274,689.795 
Amount of gross profits for the half-year ending 30th June, 1898 = 4,676,010.873 


Yen 4,9§0,700.668 
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Provincial Clearing-bhouse Returns. 











1897. BIRMINGHAM.| LEEDS, LEICESTER. | LIVERPOOL. | MANCHESTER. —_ —” 
| 

Week ending 4 4 £ | 3 £ L 
27th Nov. . 918,054 | 245,031 164,740 | 2,215,832 | 3,356,607 1,124,190 
4th Dec. .| 1,469,346 | 390,111 246,112 | 2,861,373 | 4,175,000 | 1,211,920 
ao « 951,696 | 250,931 159,013 | 2,185,534 | 3,664,031 | 1,031,460 
th 1,048,727 | 268,374 | 205,465 | 2,802,949 | 3,926,836 | 1,248,300 
2sth , 1,003,104 | 241,295 206,420 | 2,050,270 | 3,002,020 | 1,090,010 

1808. | 
Ist Jan. .| 1,107,484 | 296,758 | 267,847 | 2,512,017 | 4,293,726 | 1,157,070 
8th 1,336,391 | 332,874 | 284,230 | 2,576,031 | 4,218,615 | 1,260,440 
5th yy 1,086,839 | 271,170 | 234,766 | 2,762,934 | 3,916,170 | 1,230,490 
2znd_sy, 1,115,123 | 251,302 189,753 | 2,462,710 | 3,557,177 | 1,327,900 
29th Ss, 1,000,778 | 278,512 211,371 | 2,678,691 | 4,059,091 1,128,120 
5th Feb. 1,469,355 | 349,367 | 329,098 | 2,762,687 | 4,445,851 | 1,333,600 
12th, 1,004,287 | 304,819 | 216,763 | 2,878,703 | 4,214,784 | 1,322,970 
19th —,, 1,128,234 | 289,296 | 183,362 | 2,555,240 | 3,563,164 | 1,131,730 
26th xs 1,069,153 | 288,697 211,647 | 2,825,197 | 3,886,672 | 1,244,820 
5th Mar 1,485,940 | 438,862 | 271,707 | 2,645,055 | 4,518,674 | 1,363,900 
12th 956,026 | 259,828 | 193,261 | 2,657,095 | 3,590,815 | 1,061,300 
I9th ,, 1,081,493 | 270,850 175,806 | 2,569,460 | 3,627,025 | 1,265,900 
26th sy, 914,512 | 230,764 | 248,445 | 2,048,463 | 3,294,217 | 1,006,550 
2nd April 1,424,565 | 335,874 | 256,751 | 2,736,384 | 4,514,379 | 1,088,150 
goth yy 1,058,929 | 268,337 | 287,394 | 2,453,432 | 3,604,348 | 1,019,000 
16th ,, 775,550 | 197,546 | 178,061 | 2,170,120 | 3,302,013 | 1,135,370 
23rd 1,099,305 | 237,143 | 200,494 | 2,527,004 | 3,495,493 | 1,435,640 
joth (Cy, 1,148,552 | 279,157 226,757 | 2,859,898 | 3,587,392 | 1,026,170 
7th May 1,470,222 | 324,734 | 325,011 | 2,735,249 | 4,692,856 | 1,461,190 
14th, 1,009,334 | 274,237 | 239,874 | 2,643,495 | 4,049,528 | 1,491,650 
21st yy 902,576 | 276,537 | 195,899 | 2,347,295 | 3,519,030 | 1,173,130 
28th sy, 1,016,442 | 299,599 | 217,640 | 2,447,828 | 3,908,588 | 1,491,910 
4th June 1,031,515 | 270,338 201,763 | 2,179,812 | 2,615,400 | 1,082,860 
Ilth 839,476 | 243,072 | 229,666 | 1,397,113 | 3,586,105 | 1,264,960 
18th _,, 953,081 | 249,255 | 188,150 | 2,479,375 | 3,670,222 | 1,353,210 
25th, 1,029,646 | 243,351 | 205,378 | 2,100,642 | 3,293,014 | 1,045,840 
2nd July 1,515,632 | 462,001 | 341,695 | 3,066,825 | 4,728,664 | 1,296, 
oh , 1,115,162 | 372,603 | 303,880 | 2,339,006 | 4,302,885 | 1,182,990 
6th , 1,083,018 | 286,802 258,714 | 2,488,219 | 4,215,996 | 1,344,140 
23rd ” 870,911 263,419 201,054 | 2,141,795 3,520,833 1,240,230 
30th, 987,296 | 288,920 | 223,365 | 2,453,741 | 4,099,139 | 1,044,350 
6th Aug. 1,084,989 | 325,249 206,812 | 1,853,435 | 4,060,206 1,143,570 
13th, 882,210 | 281,825 | 233,635 | 2,526,674 | 4,143,896 | 1,417,800 
2oth 858,936 | 237,945 | 177,371 | 2,200,412 | 3,443,569 | 1,226,830 
27th lw 823,563 | 252,196 162,990 | 1,853,562 | 3,060,376 | 1,255,170 
3rd Sept 1,161,100 | 361,710 256,383 | 2,387,636 | 3,922,932 | 1,295,780 
1oth ,, 804,102 | 217,981 182,613 | 1,966,916 | 3,631,427 | 1,098,540 
7th 955,382 | 240,051 | 172,442 | 2,201,246 | 3,528,970 | 1,308,340 
24th =, 722,430 | 236,858 209,142 | 2,185,902 | 3,016,406 1,216,140 
Ist Oct. 1,126,598 | 280,461 277,279 | 2,506,519 | 5,428,862 | 1,380,610 
8th ,, 1,256,330 | 326,434 | 308,939 | 2,503,215 | 4,718,590 | 1,478,820 
Isth  ,, 1,130,900 | 263,549 | 238,344 | 2,440,491 | 4,081,445 | 1,387,390 
22nd_ iy, 994,639 | 281,243 | 229,345 | 2,215,812 | 3,769,374 | 1,420,000 
29th =, 1,029,308 | 280,299 221,320 | 2,407,185 | 4,070,222 1,262,280 
5th Nov 1,352,161 | 354,554 | 298,900 | 2,389,732 | 4,647,720 | 1,393,320 
12th ,, 934,783 | 263,673 | 217,113 | 2,271,652 | 4,034,941 | 1,489,960 
19th 5, 811,858 | 253,506 | 207,397 2,369,694 1,491,000 























3,928,949 | 


































































































Bank of England Weekly Returns. 785 
Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow : — 
. ISSUE DEPARTMENT. 
1898. 1898. 1898. 1898. 
October 26. | November 2. Seendiee 9. | November 16. 
Notes issued 446,155,890 | £46,335,220 | 446,450,380 | £46,908,040 
Government debt 411,015,100 | 411,015,100 | £11,015,100 | 411,015,100 
Other securities .. 5,784,900 51784,900 5:784,900 | —_ 5,784,900 
Gold coin and bullion 29,355)890 29,535,220 29,650,380 30,108,040 
446,155,890 | £46,335,220 | £46,450,380 | £46,908,040 
BANKING DEPARTMENT. 
1898. 1898. 1898. 1898. 
October 26. | November 2. | November 9. | November 16. 
eptaee capital 414,553,000 | £14,553,000 | £14,553,000 | £14,553,000 
: 3,146,611 31134770 3,138,608 3s151,302 
Public deposits 6,696,030 51948, 380 51950, 398 5,804,566 
Other deposits . 36,848, 357 36,356,867 341584,988 351244,984 
Seven-day and other bills 103,469 121,656 127,212 126,171 
461,347,467 | 460,114,673 | £58,354,206 | £58,880,023 
Government securities .. &t0,501,640 | £10,559,640 | £10,204,640 49,904,640 
Other securities .. 29,607,671 28,455,171 26,632,115 26,779,446 
Notes .. 18,985,615 18,762,535 19,147,395 19,864,865 
Gold and silver coin 2,252,541 253371327 2,370,056 2,331,072 
461,347,467 | 460,114,673 | £58,354,206 | £58,880,023 
THE EXCHANGES. 
1898. } 1898. 1898. 1898. 
Lonpon— October 25. | October 31. | November 8. | November 15. 
Amsterdam, short <* ° 12 2} 12 2} 12 2 12 2 
Ditto months .. ; 12 4 12 4} 2 3 12 34 
Rotterdam, ditto . ° i 4 12 4% = .3 
Antwerp and Brussels, ditto . oe . 25 60 25 pr 25 7 25 574 
Paris, short . . . 25 35 25 36: 25 33 25 35 
Ditto, 3 months .. . 25 55 25 55 25 53¢ 25 55 
Marseilles, al ° 25 55 25 55 25 53% 25 55 
Hamburg, ditto . ° 20 72 20 72 20 72 20 72 
Berlin, ditto . 20 72 20 73 20 73 20 72 
Leipsic, ditto e 20 72 20 73 20 73 20 72 
Frankfort-on-the- Main, ditto .. ° 20 72 20 73 20 73 20 72 
Petersburg, ditto ° 248 24th 244 ong 
Copenhagen, ditto . 18 48 18 49 18 48 18 48 
Stockholm, ditto * 18 49 18 50 18 49 18 49 
Christiania, ditto ‘i 18. 49 18 50 18 49 18 40 
Vienna, ditto . 12 23% 12 25 12 21} 12 - 
Trieste, ditto . ° 12 23} 12 25 12 21} 12 21 
Zurich and Basle, ‘ditto 25 70 25 70 25 70 25 70 
Madrid, ditto oa 3 32 32 
Cadiz, ditto Be | 30: 32 32} 
Seville, ditto 30 3 32 32t 
Barcelona, ditto .. 304 30 32 321 
Malaga, ditto 30 30 32 32% 
Granada, ditto x 3 30 32 32% 
Santander, ditto . ee 30% 3 32 324 
Bilboa, ditto 308 30 32 32} 
aragoza, ditto .. 308 308 32 324 
Genoa, Milan, Leghorn, ¢ ditto . 28 28 27 80 27 82} 
Venice, ditto .. 28 28 27 80 27 825 
Naples, ditto 28 28 27 80 27 824 
Palermo and Messina, ditto 28 28 27 80 27 824 
currency. currency. currency. currency. 
_ Lisbon, go days 3348 348 34t 340s 
Calcutta, demd. ie “a 1°34 1°35 1°3}8 1°3 
Calcutta & Bombay, 30 days .. 1°33 1°333 1°318 1°3 
New York (Gold) demd. - 49r°s 49 49y's 49's 
PRICES OF BULLION. 
Per Oz. Per Oz. Per ~ Per Oz. 
Se & 4s d. = s& La € 
Foreign Gold in eeeeeeh.. 3.17 8} 317 9t 317 é | 317 9t 
Silver in Bars (Standard) . o 2 41s Oo 2 4 oe % | @ 8 st 
Mexican Dollars .. o 2 3rs o 2 3r8 o 23 } o0 2 3 























Bank of England.—Hnalysis of Returns. 


786 
































| , Coin Proportion| Government Other 
Date Notes in and Bullion jofCoinand! Securities Securities Public 
Circulation. in Issue Bullion to; _in Banking in Banking Deposits. 
Department. (Circulation) Department. | Department. 
1897. & % & £ : 
November 17 | 27,205,140 | 29,526,445 | 108 12,876,416 | 27,883,742 | 7,201,055 
24| 26,871,595 | 29,921,085 | 111 12,401,416 | 27,914,978 | 7,791,346 
December 1| 27,342,840 | 29,913,535 | 110 12,676,315 | 27,777,479 | 7,954,978 
8 | 27,122,695 | 29,852,370 | 110 12,726,315 | 26,798,215 | 7,623,919 
15 | 27,038,065 | 29,658,705 110 12,939,503 | 30,114,125 | 8,031,129 
22 27,547,220 | 28,661,760 104 13,024,159 | 31,271,778 | 9,368,646 
29 | 27,347,080 | 28,355,805 103 13,024,159 | 34,541,986 | 9,402,537 
1898. 
January 5] 28,137,045 | 29,188,060 | 104 14,023,036 | 34,793,736 | 9,190,843 
12 | 27,502,390 | 29,260,965 | 106 14,023,036 | 33,169,652 | 9,391,449 
19 | 27,025,395 | 29,973,525 | 111 14,023,036 | 32,540,632 | 11,447,213 
26 | 26,610,335 | 30,295,520 | 114 14,023,036 | 31,895,784 | 13,093,079 
February 2] 26,960,110 | 30,597,425 | 114 14,003,036 | 31,455,746 | 14,398,388 
9 | 26,600,235 | 30,579,625 | 115 | 13,999,565 | 32,329,262 | 15,447,084 
16 | 26,416,055 | 31,058,275 | 117 13,994,565 | 32,334,715 | 16 878,427 
23 | 26,353,405 | 31,571,080 | 120 13,994,565 | 35,046,076 | 18,594,790 
March 2] 27,036,805 | 31,437,010 | 116 13,987,565 | 35,579,185 | 18,811,093 
9| 26,746,480 | 31,165,995 | 117 13,987,565 | 32,259,306 | 18,692,165 
16 | 26,429,470'| 30,773,390 | 116 14,153,120 | 35,816,210 | 18,979,353 
23 | 26,675,455 | 30,871,610 | 116 14,208,979 | 35,367,392 | 19,618,224 
. 30 | 27,601,685 | 29,826,580 | 108 14,208,979 | 39,038,137 | 19,615,529 
April 6 | 28,484,005 | 27,497,260 | 97 13,197,953 | 35:411,765 | 12,634,596 
13 | 27,802,810 | 26,959,275 | 97 13,197,953 | 34,087,675 | 11,996,514 
20 | 27,382,075 | 27,908,350 | 102 13,191,953 | 34,239,218 | 12,675,148 
27 | 27,542,860 | 29,315,310 | 106 13,191,953 | 33,935,386 | 12,361,186 
May 4| 27,792,980 | 31,324,010 | 113 13,187,953 | 32,768,582 | 11,538,715 
II | 27,606,645 | 32,124,770 | 116 13,187,953 | 355775;252 | 11,403,473 
18 | 27,449,310 | 33,635,315 | 123 13,185,953 | 34,310,099 | 11,932,659 
25 | 27,446,915 | 34,835,205 | 127 13,201,192 | 33,612,171 | 12,041,738 
June 1 | 27,777,045 | 34,785,970 | 125 13,306,642 | 32,649,685 | 11,780,209 
8 | 27,458,725 | 35,541,525 | 130 13,306,642 | 32,647,542 | 10,911,226 
15 | 27,317,025 | 35,092,675 | 131 13,328,051 | 33,273,747 | 11,494,625 
22 | 27,330,720 | 35,988,875 | 131 13,476,051 | 33,063,346 | 12,054,967 
29 | 28,263,330 | 36,158,640 | 128 13,497,403 | 32,782,260 | 10,080,291 
July 6 | 28,598,235 | 34,736,595 | 122 | 13,791,630 | 33,441,357 | 8,134,139 
13 | 28,106,255 | 33,984,850 | 122 13,791,630 | 33,463,378 | 7,278,369 
20 | 27,868,715 | 33,847,770 | 122 13,791,630 | 33,917,687 | 7,461,132 
27 | 27,916,487 | 32,986,150 | 118 13,791,630 | 33,366,398 | 6,956,178 
August 3| 28,406,805 | 32,208,625 113 13,941,630 | 32,607,263 | 6,126,314 
10 | 28,088,300 | 32,219,570 | 115 13,938,096 | 31,997,575 | 6,570,514 
17 | 28,012,030 | 32,701,375 | 117 13,858,643 | 30,774,206 | 7,802, 
24 27,750,840 32,81 3,555 118 i 3:909,654 29,898, 166 8, 196, 741 
31 | 27,935,395 | 32,749,370 | 117 13,413,093 | 30,347,287 | 9,306,781 
September 7 | 27,761,040 | 32,545,420 | 117 13,413,593 | 29,651,327 | 8,591,873 
| 14 | 27,429,180 | 32,478,950 | 118 13,413,593 | 29,589,405 | 8,349,941 
21 | 27,109,665 | 31,615,410 | 117 12,988,593 | 27,973,917 | 9,320,635 
28 | 27,514,200 | 30,953,075 | 112 12,363,593 | 30,771,306 | 9,349,003 
| October —§ | 28,160,405 | 29,269,380 | 104 14,241,640 | 29,083,904 | 8,175,539 
| 12 27,794,575 28,945,005 104 12,901,640 28,240,396 7,176,652 
19 | 27,311,860 | 28,865,045 | 106 11,406,640 | 27,773,419 | 7,295,897 
26 | 27,170,275 | 29,355,890 | 108 10,501,640 | 29,607,671 | 6,696,030 
November 2) 27,572,685 | 29,535,220 | 107 10,559,640 | 28,455,171 | 5,948,380 
9| 27,302,985 | 29,650,380 | 108 10,204,640 | 26,632,115 | 5,950,398 
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Bank of England.—Analysis of Returns. 
| 
Proportion 
Total D: 
Date. ek = x... and Bank Post Reserve. of — a cet 
— Liabilities. 
1897. & & £ & % % 
Nov. 17} 37,149,559 195,739 | 44,546,351 21,511,893 48 3 
24 36,966,550 152,518 44,910,414 22,324,072 50 rine 
Dec. 1] 36,512,729 134,613 44,602,320 21,834,530 49 _ 
8| 35,917,994 148,863 | 43,690,776 | 21,854,419 50 _ 
15 38,716,085 123,739 46,870,953 21,519,713 46 77 
22| 37,150,911 103,821 46,623,378 20,036,163 43 = 
29| 40,244,131 99.348 49,746,016 19,906,413 40 = 
1898. 
Jan. 5| 41,443,070 126,728 50,760,641 19,885,007 39 — 
12 49,370,457 I 38,773 49,900,679 20,684,878 41 _ 
19 38,885,244 136,289 50,468,746 21,890,791 43 aula 
26| 37,478,834 113,218 | 50,685,131 | 22,753,401 45 —_ 
Feb. 2) 35,678,498 139,015 50,215,901 | 22,774,077 45 - 
9 35,961,137 140,823 51,549,044 23,245,676 45 — 
16 35,122,986 159,573 52,160,986 23,877,809 46 hing 
| 23 36,762,493 131 3585 55,488,868 24,483,750 44 _— 
| March 2} 35,914,840 147,987 54,873,920 | 23,605,649 43 - 
9} 35,789,100 141,555 54,622,820 23,679,514 43 a 
16| 36,272,556 103,921 551355830 23,717,099 43 — 
23} 35,002,265 99,573 54,720,062 23,515,288 43 - 
_, 30} 36,812,728 109,150 | 56,537,407 | 21,662,363 38 - 
April 6| 36,462,596 144,715 | 49,241,907 18,350,947 37 4 
13} 35,906,140 93,417 47,996,071 18,433,658 38 am ’ 
20| 36,620,609 92,622 49,388,379 19,688,003 40 — 
27| 37,956,705 109,593 | 50,427,484 | 21,037,783 42 - 
May 4] 39,270,461 130,663 50,939,839 | 22,719,737 45 _ 
II | 43,516,141 112,029 55,031,643 23,812,767 43 — 
. 18| 43,135,953 104,797 559173409 | 25,441,455 46 ~~ 
25| 43,452,172 104,182 55:598,092 | 26,545,037 48 34 
June 1] 42,405,514 103,606 54,289,329 26,046,273 48 3 
8 44,553,870 109,003 55:574,099 27,335,985 49 oil 
15| 44,908,893 104,081 56,507,599 | 27,639,102 49 — 
22] 44,595,911 108,934 56,759,812 | 27,959,413 49 _ 
29| 45,404,650 112,977 55:597,918 | 27,071,277 49 23 
July 6} 46,271,525 142,406 | 54,548,070 | 25,304,817 46 _ 
13 46,877,855 130,780 54,156,224 25,040,372 46 — 
20] 49,287,438 115,804 56,864,374 25,176,138 44 _ 
27| 46,242,450 97,488 53,296,116 24,166,561 45 a 
Aug. 3 45,156,173 lL 107,004 51,389,491 22,872,293 44 i aha 
Io 44,436,621 119,390 51,126,525 23,224,793 45 —_— 
17| 42,440,103 111,545 50,354,550 | 23,772,837 47 _ 
24} 41,558,077 108,949 49,863,767 24,120,502 48 = 
31 | 39,937,599 84,303 | 49,328,683 | 23,867,823 48 - 
Sept. 7 39,809,252 147,572 48,548,697 23,791,011 49 _ 
° 14| 40,246,040 116,902 48,712,883 24,021,628 49 — 
21| 36,701,808 117,664 46,140,107 23,495,218 §1 3 
28 37,820,269 86,712 47;255,984 22,462,764 47 _ 
Oct. 5] 37,729,536 130,038 | 46,035,113 | 20,386,537 44 _ 
12) 36,464,251 110,553 435751,456 20,291,376 46 == 
19 34:724,352 97,426 42,11 7;075 20,631,884 49 bd 
26| 30,848,357 103,469 | 43,647,856 | 21,238,156 49 aon 
Nov. 2] 36,356,867 121,656 42,426,903 21,099,862 50 = 
9| 34,584,988 127,212 40,662,598 | 21,517,451 53 _ 
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Bankers’ Weekly Circulation Returns. 


PURSUANT TO THE AcT 7 & 8 VICTORIA, C. 32. 


(Extracted from the LONDON GAZETTE.) 


PRIVATE BANKS. 








AVERAGE AMOUNT. 

















NaME OF BANK. gps 
Oct. 15. Oct. 22. Oct. 29. Nov. 5. 
& £ £ & 

1 Ashford Bank . a 11,849 6,137 6,445 6,380 6,480 
2 Aylesbury Old Bank 48,461 7,097 7,251 7,087 7,244 
3 Banbury Bank . 43,457 4,880 4,092 4,735 4,720 
4 Banbury Old Bank . 55,153 4,854 4,708 4,788 4,911 
5 Bedford Bank . 34,218 12,236 11,837 11,991 12,217 
6 Bicester and Oxfordshire “Bank 27,090 8,878 8,804 8,513 8,431 
7 Buckingham Bank 29,657 6,350 6,186 6,012 6,700 

8 Cambridge and Cambridgeshire 
Bank . . 49,916 | 24,478 | 24,481 | 24,254 | 24,197 
9 Canterbury Bank 33,671 7,580 7,016 6,715 7,071 
to City Bank, Exeter . 21,527 2,759 2,451 2,553 2,637 
11. Derby Bank—Smith & Co. 41,304 5,907 5,288 5,191 5,274 
12 Exeter Bank 37,894 7,220 7,069 6,656 6,684 
13 Faversham Bank 6,681 3,175 2,894 2,837 2,509 
14 Ipswich Bank . 27,689 13,014 13,229 12,633 13,176 
15 Kingston-upon- Hull & Hull Bk. 19,979 10,863 10,309 10,300 11,054 
16 Kington and Radnorshire Bank 26,050 13,691 13,641 13,248 14,092 
17 Leeds Old Bank 130,757 | 41,959 | 41,397 | 40,471 | 42,074 

18 Leeds Union—W. W. Brown 
& Co. . 37,459 | 19,066 | 18,274 | 18,874 | 19,648 
19 Lincoln Bank . 100,342 53,910 54,395 56,168 55,908 
20 Llandovery Bank & Llandilo Bk. 32,9045 12,019 11,732 11,514 13,666 
21 Naval Bank, Plymouth 2 27,321 4,699 4,653 4,917 4,997 
22 Newark Bank 28,788 6,564 6,179 6,475 6,941 
23 Newmarket Bank 23,098 5,548 5,631 5,872 5,367 
24 Nottingham Bank 31,047 14,354 13,652 14,047 14,279 
25 Oxford Old Bank 34,391 13,216 13,756 14,178 13,045 
26 Oxfordshire, Witney Bank 11,852 4,274 4,197 45244 4,184 
27 Reading Bank—Simonds & Co. 37,519 11,133 10,810 10,431 10,771 

28 Reading Bank — Stephens, 
Blandy & Co. _ . . 43,271 7,902 71493 7:299 7,278 
29 Nida Bank, Yorkshire 6,889 3,550 3,627 3,728 3,831 
30 Sleaford and Newark Bank 51,615 11,370 10,813 11,323 11,555 
31 Tring Bank and Chesham Bank 13,531 8,702 8,277 8,053 8,241 
32 Uxbridge Old Bank. 25,136 812 710 746 745 
33 Wallingford Bank 17,064 1,515 1,468 1,375 1,307 
34 Wellington Somerset Bank 6,528 4,273 4,245 4,212 3,942 
35 West Riding Bank . 46,158 16,540 16,414 16,364 16,439 
36 Worcester Old Bank . ‘ 87,448 13,301 12,756 12,479 12,557 
37 Yarmouth,Norfolk & Suffolk Bk. 13,229 3,952 4,446 4,206 4,316 
38 York & East Riding Bank 53392 37,241 38,195 39,299 40,504 
ToTaLs 1,374,376 | 435,019 | 429,421 | 430,168 | 440,392 
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JOINT STOCK BANKS. 





AVERAGE AMOUNT. 
Authorized 
Issue. 





NaME oF Bank. 
Oct. 15. Oct. 22. Oct. 29. Nov. s. 





, & & & & 
1 Bank of Whitehaven, Limited . 32,681 10,632 10,144 10,065 10,528 
2 Bradford Banking Co., Limited 49,292 15,658 16,932 19,286 19,264 
3 Bradford Commercial Banking 
Co., Limited , 2 20,084 11,900 11,462 10,893 II,O15 
4 Burton Union Bank, Limited 60,701 13,783 13,500 14,158 13,666 
5 Carlisle & Cumberland Banking 
Company, Limited . 25,610 25,040 24,031 23,857 25,416 
6 Cumberland Union Banking 
Co., Limited 351395 | 34524] 34,304 | 34,907 | 35,600 
7 Derby & DerbyshireBkg. Co. Ld. 20,093 1,914 1,883 1,844 1,825 
8 Halifax and Huddersfield Union 
Banking Co., Limited . % 44,137 6,680 6,258 6,384 7,226 
9 Halifax Commercial Banking 
Co., Limited 13,733 7,947 7,442 7,736 8,503 
10 Halifax Joint Stock Banking 
Co., Limited i 18,534 14,037 13,689 14,024 13,715 
II Knaresborough & Claro Banking 
Company, Limited ‘ 28,059 | 22,581 22,217 23,275 23,057 
12 Lancaster Banking Company . 64,311 54,134 56,122 58,783 61,038 


13 Leicestershire Banking Co.,Ltd. 86,060 28,660 28,290 28,295 27,326 
14 Lincoln & Lindsey Bkg.Co.,Ltd. 51,620 42,758 43,246 44,333 44,704 
15 Moore & Robinson’s Notts. 

Banking Company, Limited . 35,313 11,868 12,851 12,348 10,899 
16 North & SouthWales Bank, Ltd. 63,951 50,845 50,970 51,676 51,621 
17 Nottingham and Notts. Banking 


Company, Limited . 29,477 22,167 22,325 22,965 23,142 
18 Pares’s Leicestershire Banking 

Co., Limited 59,300 22,145 21,976 21,269 19,960 
19 Sheffield and HallamshireBank- 

ing Company. 23,524 5,669 5,603 6,246 6,510 


20 Sheffield and Rotherham Joint 
Stock Banking Co., Limited 52,496 12,268 12,088 11,655 12,926 

21 Sheffield Banking Co., Limited 35,943 11,850 11,334 13,084 12,170 
22 Stamford, Spalding and Boston 
Banking Company, Limited . 55,721 39,580 | 41,380 42,448 42,870 

23 Stuckey’s Banking Co., Ltd. .| 356,976 | 112,087 | 110,535 | 109,700 | 109,805 
24 Swaledale and Wensleydale 
Banking Company, Limited . 545372 455344 46,676 46,510 47,495 
Wakefield and seid Union 
Bank, Limited. 14,604 | 6,671 6,373 6,695 7,062 
26 West RidingUnion Bkg. Co. Ld. 34,029 12,434 11,900 11,891 12,463 
27 Whitehaven Joint Stock Bank- 
ing Company, Limited . = 31,916 | 22,798 | 21,341 22,010 | 22,175 

28 Wilts & Dorset Bkg. Co., Ltd. 76,162 66,728 65,908 64,345 64,288 
z9 York City & CountyBkg.Co.,Ld. 94,695 95,661 93,280 80,211 84,051 
30 Yorkshire Banking Co., Ltd. .| 122,532 | 99,787 | 101,655 | 101,953 | 101,781 
31 York Union Banking Co., Ltd. | 71,240 | 72,085 | 67,317 | 65,130] 69,645 


2 


wu 








Torats . — .| 1,762,961 | 1,000,235] 993,032 | 987,976 | 1,001,746 
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BANK OF FRANCE.—[In £’s sterling—oo,o00’s omitted.] 
a Bills. Circula- | Public Private 
i Gold. | Silver. | Total. " | tion, | Deposits. | Deposits. 
Oct. 20 . ~ <) ae 49,1 4122,8 | £346 | £147,9 | 42,2 £20,0 
we. Se 73,6 4951 122,7 38,5 147,9 13,8 21,1 
ek 8 -<  -w- ‘ 7393 48,9 122,2 4153 152,5 12,7 18,9 
va ~ * 7394 48,8 122,2 36,1 14993 13,0 18,1 
” 17 ° ° 7353 48,8 122,T 36,6 149, 12, 18,2 
Nov. 18,1897 . ~. «| 6785 48,3 4126,8 | £32,1 4148,6 | £10,6 418,3 
s» 19,1896 2. «© 7753 49,2 126,5 31,3 14455 11,3 21,5 
o» 42%, 1895 . - 78,2 49:3 127.5 26,1 13957 8,6 25,6 
BANK OF GERMANY.—[In £’s sterling—ooo’s omitted.] 
Date 1898. Cash. Discounts. Loans. Notes. Pron oal 
Oct. 15 . «© « «| £36,657 446,677 44,586 461,476 423,316 
» «22 . es 379546 43,874 . 58,923 23,530 
“SF . 36,409 4512 4,848 60, 566 22,175 
Nov. 7 2 6 36,466 431490 4,687 59,298 21,091 
a. a oe a 37,512 439345 45273 57,761 23,346 
Nov. 15,1897 . . «| 441,967 4331399 445539 455,341 £22,525 
ane sw 42,202 339734 5,026 54,182 22,633 
» 15, 1895 4. 45,627 351047 45157 57,081 24,002 
BANK OF RUSSIA.—{In £’s sterling—ooo’s omitted.] 
Gold Govern- | Discounts : Note . 
Date 1897-8.* Silver, Reserve. | ment and Securi- | Circula- | _Public Other 
&e. Debt. ties. ‘hae Deposits. | Deposits. 
Sept. 23. 104,884 45,019 17,500 21,175 3,645 771365 42,791 18,601 
a) 104,025 451458 17,500 21,807 3,356 76,066 | 40,825 18,031 
» 8 e 102,372 44,141 17,500 22,108 31456 75:730 | 38,692 18,430 
a ae fs 102,278 45,208 17,500 22,080 31190 74571 39,889 17,830 
we 58 is 100,297 43,115 17,500 22,582 35214 74,681 40,328 17,462 
» 23,1897 . | 117,639 425779 20,628 25,760 2,522 97,486 455283 16,912 





























* Form of Bank return changed in 1 


olding. 


to roubles 


to 4. 


897, and gold a ag stated as belonging to the Government 
mes part of the Bank’s 4. 





AUSTRO-HUNGARIAN BANK.—{In £’s sterling—ooo’s omitted.] 

















Cash. Discounts, | 
Date 1898. c - ~ Advances, Circulation. 
Gold. Silver. Total. &e. 

Oct. 3. «© « «© «| £09,460 Hr0,415 439,855 421,164 459791 
55 SB eee 29,485 10,418 391903 20,590 59,082 
ae ¢. & wR 29,513 10,404 39,917 22,835 61,826 

Nov. 7. ° e ° 29,477 10,382 39,859 22,287 61,112 
» «15. eRe 29,582 10,377 39,959 21,121 60,059 

Nov. 15, 1897 . « 31,644 10,316 41,960 15,924 57,696 
» 14, 1896 . . . 22,793 12,875 35,657 24,814 60,402 
» «= 14, : 1895 ~ ° ° 22,725 12,878 35,603 24,298 60,752 
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State of the Fired Fssues in Great Britain and Freland. 


Amounts authorized by the Acts of 1844 and — -— 
England— Bank of England . . 
- 207 Private Banks 
72 Joint Stock Banks. 
Scotland— 19 Joint Stock Banks. 
Ireland— _ 6 Joint Stock Banks. 


Add, Increase, since, in authorized amount of Bank of England :— 


1855—Dec. 7th 
1861—July roth 
1866—Feb. 21st 
1881—April Ist 
1887—Sept. 15th 
1889—Feb. 8th 
1894—Jan. 29th 


Deduct, Lapsed Issues— 
England—165 Private Banks. 
= 41 Joint Stock Banks . 


Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire = - £337,938 
City of Glasgow Bank ~ . Faget 


» 
— 





-& 475,000 
175,000 
3 50, 000 
7 50,000 
450,000 
+ 250,000 
+ 350,000 


£35779,041 
1,715,269 


$5,494,310 


410,859 


Summary of Present Fired Fssues. 


England— _ Bank of England . 
a 38 Private Banks 

31 Joint Stock Banks. 

Scotland— 10 Joint Stock Banks 

Ireland— 6 Joint Stock Banks 


414,000,000 
59153417 
3»478,230 
3,087,209 
6,354494 


£ 32,073,350 


2,800,000 


£34,873,350 


5,905,169 
428,968,181 








416,800,000 
1,374,376 
1,762,961 
2,676,350 
6,354,494 


£28,968,181 





Note.—The number of Private Banks authorized to issue their own notes in 


England, by the Act of 1844, was, at that date 
Diminished in number by er 
Lapsed Issues ‘ . = 


The number of Joint Stock Banks authorized to issue their own notes by the same 


Act, was at that date . 
Lapsed Issues 


The number of Banks authorized to issue their own notes in Scotland by the Act 


of 1845, was. 
Diminished in number by amalgamation 
Lapsed Issues, as stated above 


207 


og 
+ 165 169 


38 


72 
41 


31 


19 
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Summary of Weekly Returns of Banks of Fssue 


For Four WEEKS ENDING NOVEMBER 5TH, 1898. 



































Fixed Issues. | October 15. | October 22. | October 29. | November 5. 
& & & & & 
38 Private Banks. i -| 1,374,376 435,019 429,421 430,168 440,392 
31 Joint-Stock Banks . -| 1,762,961 | 1,000,235 993,032 987,976 | 1,001,746 
69 Totals ° +| 35137:337 | 1:435,254 | 1,422,453 1,418,144 1,442,138 
Average Weekly Circulation of these banks for the month eaten as above :— 
Private Banks . ; - £433,750 
Joint-Stock Banks . a 3 - = : ‘< ; ‘ . 995,747 
Together . = ? $ - £1,429,497 
On comparing these amounts with the mene Pa ro previous saath, they 
show :— 
Increase in the notes of Private Banks. ‘ . = . ‘ ‘ £46,798 
Increase in the notes of Joint Stock Banks . cg * a é 98,488 
Total Jucreaseonthe month . . ; : ; £145,286 
And, as compared with the corresponding period o af last ages — 
Decrease i in the notes of Private Banks. : ‘ ‘ £9,702 
Increase in the notes of Joint Stock Banks . ° . ; ‘ 1,519 
Total Decrease as compared with the corresponding period of last year. £8,183 
The following is the comparative state of the circulation as regards the Fixed 
Lssues :— 
The Private Banks are de/ow their fixed issues . 3 : ‘ : = £940,626 
The Joint-Stock Banks are de/ow their fixed issues. A : nl ‘ 767,214 
Total de/ow their fixed issues ; : , 5 . , ‘ x - £1,707,840 





a> 
> 


Summary of Frisb and Scotch Returns 
To OCTOBER 29TH, 1898. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending as 
above, when added together, give the following as the Average Weekly Circulation of these 
banks during the past month, viz. 


Average Circulation of the Trish Banks . ; : ‘ = ‘ - £6,728,583 
Average Circulation of the Scotch Banks . . ° . . ° 7,688,415 
Together . ‘ ‘ - £14,416,998 


On comparing these pare with the ‘vee for the previous ene hey 
show— 
Increase in the Circulation of Irish Banks : : . . ° . £854,303 


Increase in the Circulation of Scotch Banks. . = ‘ e . 138,183 

Total Jmcrease onthe month . . “ ° ° £992,486 
And as compared with the corresponding ——" of last  year— 

Decrease in the Circulation of Irish Banks ; . ‘ ° ° £100,072 

/ncrease in the Circulation of Scotch Banks. ° . " ; * 243,273 





Total /ncrease as compared with the corresponding period of last year . £143,201 
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The Fixed Jssues of the Irish and Scotch Banks at the present time are :— 


Ireland, 6 Joint Stock Banks . 3 F 4 : - i 46,354,494 
Scotland, 10 Joint Stock Banks. a ‘i . : : 2,676,350 


Together 16 . 2 : : . 2 ‘ : ~ : ‘ £9,030,844 
The Actual Circulation compared with the above iit the meee | results :— : 


Irish Banks are adove their fixed issues . : - £374,089 
Scotch Banks are adove their fixed issues = 4 r . . s 5,012,065 
Total adove fixed issues . ‘ e . . . = : F £55386,154 
Average amounts of Gold and Silver coin held by these Banks ated the “ month :— 
Gold and Silver held by the Irish Banks : 43,161,408 
Gold and Silver held by the Scotch Banks. : ‘ i Fe 6,203,031 
Together ‘ : - ‘ ; ; ‘ . é ; . £9,364,439 


Being an zucrease of £229,741 on the part of the Irish Banks, and an increase of £191,150 
on the part of the Scotch Banks, as compared with the Returns of the previous month. 
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Circulation of the United Kingdom 


To NOVEMBER 5TH, 1898. 


Average Weekly Circulation for the month ending as above, as compared with 
previous month : 



































October. November. | Increase. Decrease. 

Bank of England (month wang F 3 4 rs 

November 9th) . ° 2745531302 27,339,451 oes 213,911 
Private Banks . ‘ * 3 386,952 |~> 433,750 46,798 ote 
Joint-Stock Banks . . . 897,259 995747 98,488 
Total in England . ‘ . | 28,837,573 | 28,768,948 145,286 213,911 
Scotland . 2 ; 3 a 7,550,232 7,688,415 138,183 wat 
Ireland . a 2 3 3 5,874,280 6,728,583 854,303 

United Kingdom : - | 42,262,085 | 43,185,946 923,861 | Net increase 

As compared with the corresponding eriod of last year, the Returns show a decrease in 


the Bank of England circulation of £93,593, a decrease in Private Banks of £9,702, 
and an increase in Joint Stock Banks of £1,519; in Scotland an zucrease of £243,273, 
and in Ireland a decrease of £100,072, thus showing that the month ending November 5th, 
as compared with the corresponding period last year, presents a decrease of £101,776 
in England, and an zucrease of £41,425 in the United Kingdom. 


The Returns of the Bank of England for the month ending November 9th give an 
average amount of Bullion, in both departments, of 431,661,289. On a comparison of 
this with the return for the previous month, there appears to be a decrease of £1,683,610, 
and as compared with the corresponding period of last year, a decrease of £36,516. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland during 
the month ending October 29th, was £9,364,439, being an increase of £420,891 as compared 
with the Return of the previous month, and an zucrease of £214,647 as compared with 
the corresponding period of last year. 
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AVERAGE CIRCULATION AND COIN HELD BY THE IRISH AND SCOTCH BANKS DURING 
THE Four WEEKS ENDED SATURDAY, THE 29TH OCTOBER, 1898. 


IRISH BANKS. 


































































































Average Circulation during Four Weeks | 4. Estey, 
pane ending as above. and Silver 
NaME oF Bank. Circulation. Laud ducing Four 
upwards. Under £s. Totals. — we 
& £ 4 & & 
1 Bank of Ireland 3»738,428 || 1,726,650 954,600 | 2,681,250 596,325 
2 Provincial Bank of Treland 927,667 355,782 415,452 771,234 341,509 
3 Belfast Bank . ‘ 281,611 301,493 252,112 553,005 421,112 
4 Northern Bank 243,440 283,107 280,895 564,002 445,329 
5 Ulster Bank . 311,079 491,177 380,978 872,155 666,060 
6 The National Bank 852,269 795,702 490,635 | 1,286,337 691,073 
TorAt (Irish Banks) 6,354,494 || 3,953,911 | 2,774,672 | 6,728,583 | 3,161,408 
SCOTCH BANKS. 
1 Bank of Scotland 343,418 327,451 827,594 | 1,155,045°| 1,020,253 
2 Royal Bank of Scotland . 216,451 295,581 694,111 989,692 910,087 
3 British Linen Company . 438,024 234,052 660,053 894,105 612,084 
4 Comcl. Bank of Scotland 374,880 262,227 728,155 990,382 751,653 
5 National Bk. of Scotland 297,024 244,094 623,186 867,280 695,375 
6 Union Bank of Scotland . 454,346 300,218 756,714 | 1,056,932 820,338 
7 Aberdeen Town & Cy. Bk. 70,133 149,933 | 187,476 | 337,409 | 302,783 
8 N.of Scotland BankingCo. 154,319 209,916 261,442 471,358 349,152 
9 Clydesdale Banking Co. . 274,321 227,316 552,741 780,057 629,918 
10 Caledonian Banking Co. . 53434 46,736 99,419 146,155 111,388 
Torats (Scotch Banks) ‘|| 2,676,350 || 2,297,524 | 5,390,891 | 7,688,415 | 6,203,031 
Bills on Jndia. 
Councit Bits. TELEGRAPHIC TRANSFERS. 
1898. 
Average. | Minimum. Average. Minimum. 
sa | s a. sa. s. d. 
October 26th I 4°0312 5 I 435 I 4°0625 I 418 
November 2nd I 4 . ~ — — 
| 
November 9th I 3°937 1 33 — — 
| 
rey 
ag 
| November 16th to I 33% I 3°937 1 3H 
I 3°910 
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BANKS. 
Last Dividend 
No. of Shares |/*St! ‘ Paid. Quota- 
Issued. | oficial List. = tions. 
80,000 2/6 African Basking Gm, in, am, ~ 1 to 80,000 5 43 
100,000 1/92 Agra, Limited : ee 6 # 
50,000 2/98 Anglo-Argentine, Ld., “Nos. 1 to 0, 000 «. a Pa “a 7 6: 
200,000 8 fi. Anglo- Austrian (Pa So paale « oe ae cd waee. 13 
29,970 6/ Anglo-Californian, aw aes ie ee 10 12 
80,000 4/ Anglo-Egyptian tinted oe os oe oe 5 7 
60,000 3/6 Augie Sedan Barking. Limited. . on “s oe «eo 7 74 
84,000 7/6 Bank of Africa, Limited .. ia i ea Pet 6} 10} 
40,000 24/ Bank of Australasia . jn se 4° 52 
30,000 10/ Bank of British Columbia, Nos. 1 to 30,000 . 20 184 
20,000 25/ Bank of British North America .. ae an 50 62 
20,000 7/6 Bank of Egypt, Limited .. a oe on 12} 204 
80,000 |*13% peran.| Bank of Liverpool, Limited ° 12. 10S.) 40 
12,555 s/ Bank of Mauritius, Limited ( London Register) 10 of 
94,710 18/ Bank of New South Wales (on London Reg., 23,848 Shares) 20 38 
42,000,000 4 Bank of New Zealand 4% —_— _ _— ” in. — by 
N. Z. Gov. 100 101 
50,000 4/3 Bank of a ee 6 74 
100,000 2/6 Bank of Tarapaca and London, Limited 5 3 
| 122,500 5/ The Birmingham District and Counties Banking Co., Limited 44 10} 
50,000 6/ British Bank of South America, Limited Be) 11} 
| 93,250 16/ Capital and Counties Bank, Limited, Nos. 1 to > 93,250 10 39 
| 40,000 20/ Chartered of vom Australia and | China 20 324 
— — City, Limited . : ee ve _ _ 
100,000 _ Colonial - ee = es oe we 6 4 
13,505 10/ Delhi and London, Limited ‘on s am ae nee 25 — 
40,000 s/ German Bank of London, Limited a ie ae oe 10 11 
80,000 25/ Hong-Kong & Shanghai Bk. Corp. (Lon, Reg., 44,000 Shs.) 283 49 
99,800 3/ Imperial Bank of Persia, Nos. 201—100,000 me % 64 34 
500,000 10/ Imperial Ottoman . os os 10 118 
20,000 12/ International Bank of London, Limited. es a 15 12$ 
12,6207, 10/ Ionian Bank Limited ‘ oa ‘ “* oe 25 15$xd 
30,000 123 % Live: 1 Union Bank, Limited “ ee $20 60 
255,000 14/ Lloyds, Limited . i 8 32 
75,000 10/ eae and Brazilian, Limited Io 18 
100,000 44/ London and County, Limited ee 20 102) 
128,192 21/3 London and Midland, Limited, Nos. 1 to 128, 192 124 53 
120,000 8/9 London and Provincial, Limited, Nos. 1 to 120,000 .. ee 5 2 
60,000 21/ London and River Plate, Limited, Nos. 1 to 60,000 .. 15 54 
70,000 2/9 London and San Francisco, Limit 7 4 
30,000 28/ London and South Western, Limited, Nos. 1to 30, 000 20 664 
10,000 7/ Do. New Issue, 30,001-40,000, iss. at 36 p.m. £22} Pa. 10 44 
140,000 30/ London and Westminster, Limit 20 504 
80,000 3/ London Bank of Mexico and S. America, Ld., Nos. 1 to 80, 000 5 5 
120,000 15/ London Joint Stock, Limited wi 15 34 
25,000 9/7 London, Paris and American Bank, Limited 16 25 
54,602 | 15% per an | Manchester and County Bank, Limited.. oe oot ee 61 
100,000 20/ Manchester and Liverpool District Banking Co., Limited . £10 st 
75,000 1/7} Merchant, Limited 4 2 
100,000 6/3 Metropolitan Bank (of England& Wales), id. Nos. 1 to 94, 000 5 13 
150,000 9/ National, Limited. .. ay ie ‘ 10 21} 
200,000 ‘5/11 National Bank of Mexico .. $45 13 
100,000 1/9 National Bank of New Zealand, Limited, Nos. 1 to 100,000 2} 24 
50,000 8/ National Bank of the South African Republic er a 
_ I- ~~ oa a 10 14t 
50,000 8/ Nos. ‘50,201 ‘to 100,200 . 10 14 
40,000 23/1} National Provincial Bank of England, Limited to} st 
215,000 26/4¢ Do. do. do. do. 12 58 
000 14 North and South Wales Bank, Limited 410 368 
40,000 6/6 North Eastern, Limited .. 6 15 
68,355 19/ Parr’s Bank, Ld., Nos. 1 ee oe 20 gt 
40,000 12/6 Provincial of Ireland, Limited, old Shares os £12. ros. 304 
40,000 40/ Standard of South Africa, Limited, Nos. 1 to 40,000 . sa 25 64 
60,000 12/6 Union of Australia, Limited (on Lon. Reg., 47,697 anil. 25 264 
£750, 000 4% Do. 4% Inscribed ate ane 1905 ——e 2 103 
110,000 18/6 Union of London, Limited... an 154 364 











*Including bonus. 
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INSURANCE. 
A i po 
» rom January 3 to 
Share. aoe NAME, Paid. | Quotation, November 18. 
= Highest. | Lowest, 
20 4/ Alliance Assurance 2 4/ 10} 7 10 
100 30/ Alliance Marine and General Assurance, Limited | 25 51 53 50 
50 s/ Atlas, Nos. 1 to 24,000 .« 6 284 32% 28 
20 8/ British and Foreign Marine, Lim., Nos. 1 to eames 4 25 253 af 
10 744. | British Law Fire, Limited, Nos. 1 ‘to 100,000 ° I 14 1 1 
25 7/6 | Clerical, Medical and General Life, Nos. 1 to 20,000 | £2 10/ 16} 17 16} 
50 10/ Commercial Union, Limited, Nos. 1 to 50,000 5 464 40} 
Stock | 4 Do. 4%“ West of Engiand ” Term. — Stk. 100 110} 112 109} 
100 43 | County Fire, Nos. 1 to 4,000 5 80 1974 197 194 
5 3@. | Eagle, Nos. 1 to 335,735 10/ 3 ts § 
10 4/ Employers’ Liability Assurance Corporation, Lim.. 
0S. I to 75,000 .. 2 34 48 3t 
5 _ Empress Assurance Corporation, Limited, shs. 
| OS. I to 75,000 o- I _ _ — 
100 21/ Equity and Law Life 6 24 243 23 
100 7/6 | General Life, Nos. 1 to 10,000 5 "54 16 15 
5 44d. | Gresham Life, Nos. 1,737 to 20,000 15/ 2 - — 
10 5/6 Guardian Fire and Life, Limited, Nos. 1 to 200,000 5 10} 1275 10} 
| 20 15/ Imperial, Limited, Nos. 1 to 60,000 .. 5 28 318 274 
20 5/6 Im Life, Nos. I to 37,500 4 6} 7 64 
15 6/ Indemnity Mutual Marine, Lim., Nos. 1 to 67,000 3 12 12§ 10% 
20 1/ Lancashire, Nos. 1 to 136,493 2 “4 5 43 
| 5 7% Law Accident & Contin. Ins. Soc.Ld. ,shs. rto 100,000} —10/ I g 
100 s/ Law Fire, Nos. 1 to 50,000 24 18xd 188 a 
10 44d. | Law Guarantee & Trust Soc., La., Nos. rto 100,000 I 1 4 I 
| 20 Law Life, Nos. 1 to 50,000 2 24 25 23 
} 10 2/9 | Law Union & Crown Fire and Life, Nos. tox 50,000 12/ 63 ht 64 
} Stock 4% Do. do. 4% Debenture saa 100 109 = 110 
| 50 14/6 | Legal and General Life, Nos. 1 to 20,000 8 154 15 15% 
| 8} od. Lion Fire, Limited 13 2 i tt 
Stock | 14/ Liverpool and London and Globe Cons. Stock :. 2 514xd 5sé 52 
_ 10/ Do. do. (Globe 4 I ew - _ 35 36 a * 
| 25 15/ London, Nos. 1 to 35,862 ee 12} 58 64 554 
25 4/ London and Lancashire Fire, Nos. 1 “to 179363 24 174 191s 188 
10 3/6 | London and Lancashire Life, Nos. 1 to 10,000 2 74 a — 
10 1/ London & Provincial Marine and General Insurance, 
td., Nos. 1 to 100,000 I I 1} 3 
5 2/ London Guarantee and Accident, Limited, “Ordny. 2 11} oan 11} 
25 30/ Marine, Limited . ee 44 41 45 4° 
10 2/ Maritime, Limited, Nos. 1 to 50,000 « 2 4 4 4's 
10 1/6 Merchants’ Marine, Limited, Nos. 1 to 50,000 2t 2 2 ays 
25 20/ North British and Mercantile, Nos, 1 to 110,000 .. 6} 39% 434 39' 
100 40/ Northern, Nos. 1 to 30,000 be) 79 81 79 
100 60/ Norwich Union Fire Insurance ‘Soc., Nos. I to It, 000 12 1284 129 124 
5 5/ Ocean Acdt.& Guar. aaa Ld., Nos.60,001 to 72,000 5 214 223 198 
5 1/ Do. Nos. 1 to 60,000, 
72,001 to rh. aaa 80,772 to 84,240.. I 3? 4h 38 
25 2/6 | Ocean Marine, Limited, Nos. 1 to 40,000 2k 9 10 8} 
10 1/ Palatine Insurance, Limited, von 1 to nae 2 at 38 3 
10 2/6 | Pelican, Nos. 1 to ie I 3 3t 2 
50 12/ Phoenix 5 41 45 40 
10 3/ Railway Passengers, in. 1 to egaaaes 2 8} 9} 8} 
5 2/6 | Rock Life .. To/ 4% 48 41's 
Stock | 20% | Royal Exchange .. 100 3425 363 340 
20 20/ Royal Insurance, Nos. 1- ~99,515 & 100,001- 125,719 3 53 56h 534 
10 4/6 | Sun, Nos. 1 to 240,000 .. oe a 10/ 11 | rah 10% 
10 3/9 Sun Life, Nos, 1 to 48,000 7% 15 15§ 14% 
20 4l Thames and Mersey Marine, Ltd., a I to 100,000 2 104 | 11;% or 
10 to/ Union Assurance, ory 1 to 45,000 244 2 2 
20 3/6 | Union Marine, Limit : 4 | i ef 
100 40/ Universal Life we an ee 12 40 | 42g 40 
5 2/ World Marine Insurance, Nos. 1 to 30,060. . 2 13 | 13 13 
































* Law Life.—To which has been added £18 out of profits, but the liability still remains. 
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THE OLDEST MUTUAL LIFE ASSURANCE SOCIETY IN EXISTENCE, 


Equitable ~==- 


Life Assurance 


OFFICES: 


OPPOSITE ——_ House. “#0 Society . 


This Society, familiarly known as ‘‘ The Old Equitable,” has for more than 130 years conducted 
Business on purely Mutual Principles without employing Agents or paying Commission, and _ its 
Members have consequently received 


EXCEPTIONALLY LARGE BONUSES, 


many of the Policies having been more than trebled in amount. 




















BONUS YEAR, I899. 


All With-Profit Policies effected during the current year, 1898, will be 
entitled to a share of the Profits to be distributed on the 3Ist December, 1899. 


H.W. MANLY, Actuary. 





SCOTTISH WIDOWS’ FUND 
LIFE ASSURANCE SOCIETY. 

















BONUSES at the unusually high rates of £1. 14s. to £4. 13s. 10d. per cent. per annum on 
Original Sums Assured, according to duration of the Policies, were declared for the Seven years to 
31st December, 1894, since which the Society’s operations have been full of promise for the future, 

as shown in the following 


RESULTS FROM THE DIRECTORS’ REPORT FOR THE YEAR 1897. 


New Assurances, less Reassurances, £1,337,400. Expenses on Premium Revenue, £9. 16s. 3d. per cent. 
Mortality, only 69 per cent. of Expectation. Expenses on Total Revenue, £6. 4s. sd. per cent. 
Average Rate of Interest Realised, £3. 18s. 9d. per cent. | Addition to Funds for the Year, £642,236.* 
* The Largest Addition ever made to the Funds in one year. 
TOTAL FUNDS EXCEED ‘es we ats £14,250,000. 
ANNUAL REVENUE EXCEEDS as x £1,540,000. 


These facts must afford satisfaction to the Members, and ought to commend the Society’s Membership 
to all who can appreciate such unquestionable evidence of solid prosperity. 








EDINBURGH: 9 St. Andrew Sq. LONDON: 28 Cornhill, E.C., & 5 Waterloo Place, 8.W. 








= ACCIDENTS 


INSURED AGAINST BY THE 


‘Railway Passengers 


—— 











CAPITAL, 1,000,000. Wssurance Company. 








DIRECTORS. 


The Right Hon, Evetyn AsHLEy—Chairman. Lieut.-General Epwarp CLIVE. 

The Hon.Sir S. Ponsonsy-Fane,G.C. B.—Deputy- ALFRED Farquuar, Esq. 

Rotanp Y. Bevan, Esq. (Chairman. The Right Hon. Lorp KInnarRb. 
Sir Epwarp BirkBeEck, Bart. MEREDITH MEREDITH-BrRown, Esq. 
Lord Greorce G. CAMPBELL. The Hon. Cuarites W. MILLs. 





CLASSES OF INSURANCE: 
ACCIDENTS OF ALL KINDS. RAILWAY ACCIDENTS. 


Accidents and Certain Diseases. 
EMPLOYERS’ LIABILITY. WORKMEN’S ACCIDENTS. 
Fidelity Guarantee. 


CLAIMS PAID - £3,900,000 


THE OLDEST ACCIDENT COMPANY. 
64 CORNHILL, LONDON. A. VIAN, Secretary. 








ESTABLISHED 1877. 


SCOTTISH ACCIDENT LIFE & FIDELITY 


INSURANCE COMPANY LIMITED. 
ACCIDENT. 


Policies are issued to meet the requirements of the Public under a variety of Tables, insuring provision against 
ACCIDENTS and ILLNESS, and a PENSION in the event of PERMANENT DISABLEMENT. 
PREMIUMS REDUCED TEN PER CENT. AFTER FIVE YEARS. 

Immediate Reduction of Rates to Total Abstainers and Life Policyholders. Claims promptly and liberally settled. 
Policies Transferred to this Company without loss in respect of the usual Ten per Cent. Bonus. 


EMPLOYERS’ LIABILITY.—Policies are issued at moderate rates to insure—(1) Against the full liability under 
the Workmen’s Compensation Act, 1897, and the Employers’ Liability Act, 1880; also the liability at Common Law to 
the extent of three years’ earnings. (2) Against the full liability under the Employers’ Liability Act, 1880; also the 
liability at Common Law to the extent of three years’ earnings. 


LIFE. 
NO PREMIUMS PAYABLE AFTER AGE SEVENTY. 
Rates, notwithstanding, less than those of many offices for whole of life. 
EXEMPTION from PAYMENT of PREMIUMS DURING DISABLEMENT by ACCIDENT or ILLNESS. 
Endowment Life Insurance. Unconditional World-Wide Policies. | Total Abstainer’s Section. 
REDUCED ACCIDENT AND FIDELITY PREMIUMS TO LIFE POLICYHOLDERS. 


FIDELITY. 
INDIVIDUAL and COLLECTIVE BONDS. MODERATE RATES of PREMIUM. 














Detailed Prospectus and Balance Sheet on application. 
Applications for Agencies in any Department invited. Liberal Terms of Commission. 





Chief Office—115 GEORGE ST., EDINBURGH. London Office—27 NICHOLAS LANE, E.C. 


Manacer—MARTIN L. MARTIN, J.P. 
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INSURANCE AND ACTUARIAL RECORD. 





FRAUDULENT INSURANCE PROPOSALS AND PERSONATIONS. 


Ph RAUD can only enter in any quantity when there is 
. marked inattention to ordinary business rules and 
methods. In the employment of an insurance com- 
pany there are persons who are salaried officers, and 
there are also other persons who are not servants of 
the company, but are paid commission agents, whose emoluments 
depend on their success in getting business for the offices which so 
employ them. It is manifestly to the interest of a life canvasser to 
get as many lives passed as possible, because his commission is 
dependent thereon. If the lives are not accepted, he receives no 
reward for his labour ; it is therefore to his advantage that they pass 
the doctor. Frauds have arisen through the collusion of insurance 
commission agents with the doctors who had to examine the cases, 
What had these agents to do with the cases? may be asked, for the 
reflection occurs that they were not fitting persons to take such a 
piece of business in hand. Their interest ran in a certain direction ; 
the company’s lay in another. They evidently had the choice of a 
medical practitioner, and having “ captured” him, had induced him 
to pass their lives. Of course, all this implies unscrupulousness and 
fraud to a degree; but there is also great laxity and carelessness 
when such a state of things can be possible. Fraud and plundering 
have the faculty of finding out the weak points of any system, and 
they lead to its alteration in the end. Even under a good system 
fraud may be attainable with the confederacy of a dishonest or the 
stupidity of a weak insurance agent, because it is not possible always 
to select perfect functionaries, yet these mishaps are not frequent. 
Such frauds are usually the work of outsiders. 

Criminals have their specialities like scientific men; the insurance 
type of them take to arson, ship scuttling, and to fraudulent life pro- 
posals and personations. Some cases were tried lately of persons who 
had put forward proposals of assurance on behalf of certain individuals 
who would never have passed a medical examination. Therefore these 
proposers were not presented to the doctors, men in good health 
being substituted for them. Had they been, they would have been 

VOL. LXVI. 57 
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declined as assurants, for they were notoriously in an unsound state 
of health. The conspiracy was only detected through one of the 
gang “ peaching” on the others. In industrial assurance, cases have 
been numerous of fraudulent proposals; in this case the more 
successful for a time, because there is not the necessity to undergo 
medical scrutiny. A certain company was victimised some years ago, 
and its travelling superintendent discovered one of the agents busy at 
work forging proposals. He had already insured several persons, who, 
on being spoken to, said they knew nothing of such proposals. This 
agent had in the district where he operated relatives, whom he got to 
pay the premiums, and when the assured persons died, the money 
was paid over and divided according to arrangement. He had also 
induced others to insure persons more or less known to them, and had, 
to carry out his frauds, concocted and sent in false reports as to the 
health of those supposed policyholders. The company in this case 
were at the mercy of an agent who chose to become a criminal. 

Perhaps the biggest frauds accomplished by means of forgery 
were those perpetrated some fifteen years ago on a number of insur- 
ance offices in England, to the extent of about £13,000. A man 
named Von Sheurer effected life insurances to that amount, and paid 
the premiums all right, he having apparently some means. At the 
end of the year a lady produced an assignment of the life policies, 
with certificate of his supposed death at a place near Versailles, 
attested by the affidavit of a French count, who also stated that he 
had known Von Sheurer for more than five years. A doctor’s 
certificate to the effect that he had died of consumption accom- 
panied the affidavit. All this looked plausible enough, and so the 
London insurance offices, though they had their suspicions as to 
the suddenness of the death, paid the whole amount to the lady 
who was vested in the policies. They set enquiries afloat, however, 
some time afterwards, which resulted in the discovery that the certifi- 
cate lodged with the companies referred to another person who was 
made to personate the insured, and who really died. Von Sheurer 
was seen afterwards in Paris, and some of his accomplices informed 
upon him. Five persons and the count were arrested in connection 
with the conspiracy to defraud. The principal, Von Sheurer, married 
the lady who received the insurance money, anda sum of eighty 
thousand francs was found in her possession by the police when they 
searched her house. As for her husband, he presented a forged bill 
at a Viennese bank, and when the manager retained it to assure him- 
self, by telegraphing, as to its authenticity, Von Sheurer decamped. 
While his accomplices were sentenced to various terms, he himself, 
French like, committed /e/o-de-se rather than be arrested. 
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An ingenious case of personation formed the subject of a criminal 
trial before Justice Day at the Liverpool assizes about eleven years 
ago. The chief prisoner was a dishonest insurance agent, who con- 
ceived the idea of insuring with two respectable offices the life of a 
Mrs. Casey, the wife of an Oldham doctor, and who was dying from 
an incurable malady. There could, of course, be no medical examina- 
tion of the lady, for this would have divulged her state of health, 
even if the necessary leave to examine had been obtained. To carry 
out the fraud, a substitute must be obtained who would personate 
the proposed insurer. A charwoman in the agent’s employ was 
induced to submit. to the ordeal of examination under the name she 
had assumed for the occasion of Mrs. Casey, and, being a healthy 
person, successfully passed the medical examination of the two offices 
concerned. The lady whose name was thus fraudulently used had 
not the slightest idea of the crime attempted to be perpetrated on the 
offices ; if she had, she would have felt, in her condition, how cruel, as 
well as criminal, a deed was being enacted in her name. The insurance 
offices in some way or another were led to inquire into the matter 
before they issued their policies, with the result that they set on foot 
a criminal prosecution against all the parties implicated in the fraud. 
The unsuccessful attempt was punished by the principal receiving a 
sentence of five years’ penal servitude, while a confederate, who filled 
up the “ private friend’s”” confidential report in favour of a woman he 
knew nothing whatever about, got six months’ imprisonment with 
hard labour for his pains. Careful scrutiny of all proposals is urgently 
necessary before accepting them, and the same holds good as to 
payment of claims lodged with the companies. 





> 
NoRTHERN ASSURANCE CoMpaANy.—At a general court of directors held 


recently it was decided to declare an interim dividend of £1 per share, being 
at the rate of 10 per cent. on account of the year 1898. 


NorwicH Union Fire INsurANCE SocieTy.—We are informed that the 
Society has completed arrangements for taking over the business of the North 
of Scotland Fire Insurance Company, Limited, at Inverness, which will be 
continued as the North of Scotland Branch of the Norwich Union, the services 
of the directors and of the manager (Mr. Richard Duffy) being retained as 
local board and local manager respectively. The North of Scotland Fire 
Insurance Company was founded in 1896, with a nominal capital of £150,000, 
the amount subscribed being £15,000 and the amount paid up £3,000. 
For the period commencing 18th March, 1897, to 28th February, 1898, the 
premium income was £1,148; the losses were £703; the total expenses, 
£569; and the balance of revenue account was £136. The outstanding 
formation expenses were £390. 


57* 
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ACCIDENT INSURANCE LITIGATION. 


CCIDENT INSURANCE is rather peculiar in character, for it 
has no well-founded statistics to go upon. It therefore 
has no doctrine of averages to guide it, and must there- 
fore proceed very much by guess work. New accidents 
are constantly appearing with the institution of novel 
recreations and the application of fresh discoveries; also from the 
introduction of industries not known before. In addition, there are 
so many forms of accident insurance in respect to the classes of 
persons to be insured, the guarantee or indemnity undertaken, and the 
money payment, temporary or permanent, represented by the policy, 
that companies performing this business work to a large extent in the 
dark. When it came lately to be a matter of fixing rates under the 
Workmen’s Compensation Act, the twenty or so “tariff” offices 
requested actuaries to aid them in their task, but the latter said they 
could not do so in the. absence of the necessary statistics as to the 
extent and nature of accidents occurring within the United Kingdom, 
and their duration, etc. The offices had therefore to manufacture rates 
for themselves, with such. guidance as they could obtain from the 
collective accident experience of their own companies. 

It is this fact, that the rates fixed are so purely conjectural, which 
causes companies, or, at all events, certain of them, to do their best-to 
whittle down claims as much as possible. After an accident, an 
inspector may be seen rushing to the person affected and doing his 
best, by the display of ready money, to get the claim compounded at 
once by a prompt tender of cash as a solace for the injury received. 
There is a case on record of a man who received a lifelong injury, 
incapacitating him for work of any kind, who, on his sick bed, accepted 
a small sum of money in lieu of the much larger amount represented 
by the policy. When he came to find himself physically hopeless, 
and began to reflect o the situation, the thought of contesting the 
discharge wrung from him in his weakness and need rose before him. 
An action was thereupon brought against the company for the full 
amount of the claim, on the ground of want of full knowledge of the 
position of matters at the time the bargain was struck, and that the 
discharge was granted under a misunderstanding. Arguments of this 
kind were urged, in addition to the inequity of paying so strong a claim 
in so contemptible a fashion, but the judges ruled that a bargain was a 
bargain, and that a contract was sacred. Nowadays, companies are 
judged very much by whether or not they resist claims. When they 
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do, if it is for a lawful purpose, they will be supported by public 
opiniori in any attempts to check imposition or fraud. But if their 
resistance to payment is on petty, paltry, or purely technical grounds, 
if, in short, there is evidence of a desire not to meet fairly a bona-fide 
claim made on them, then such a fact, becoming known, necessarily 
militates greatly against the success of any office adopting such steps 
to avoid or avert payment. Often a company resorts to vexatious 
proceedings in order to get a compromise of the claims in full made 
against it. 

Commissioner Kerr recently made some strong observations in 
the City of London Court about Englishmen assuring against 
accidents with Scottish companies. The occasion of his pungent 
remarks was the bringing of an action by Mr. John Bolton, manager 
of the Crown and Sceptre Hotel, Streatham Hill, against the 
General Accident Assurance Corporation, Limited, 115 Cannon 
Street, E.C., to recover £35 upon a policy of assurance against 
accidents. The policy provided for the payment of 45 a week 
for total disablement through an accident, and £2. 5s. for partial 
disablement. The plaintiff had met with an accident and been laid 
up for three weeks, and partially disabled for sixteen weeks. Now 
that he made his claim, the defendant company asked to have the 
action stayed, as the contract provided for all disputes to be referred 
to arbitration. The solicitor for the plaintiff opposed this, and pointed 
out that the defendants were a Scottish company. There was no 
registered office in London. Commissioner Kerr said the action must 
be stayed, but he should not allow the defendants any costs. The 
defendants had said, ‘Come down and see us in Scotland.” How 
anyone would go on assuring in a Scottish office after a decision that 
he must go to Scotland to get his money, he (the judge) for one did 
not know. The public would be very great fools if they did. On the 
plaintiff's solicitor remarking that that was an advantage with this 
company, Commissioner Kerr rejoined that Scottish companies carry- 
ing on business in London ought to submit to the jurisdiction of the 
London courts or else remain in their own country. The force of the 
judge’s remarks is quite evident, and it is to be hoped that they will 
be taken to heart by Scottish companies whose practice it is to 
contest on purely technical grounds claims made against them by 
English policyholders. 

A vexatious opposition to a claim does not necessarily go the 
length of repudiation of liability, which is happily of rare occurrence 
with British offices. A curious instance of Transatlantic repudiation 
was disclosed some years ago in an action brought against a 
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“ casualty” company and before the Supreme Court of the State of 
Maine. This was the case of-a person insured against accidents who 
died under the following circumstances: He was driving through the 
town with his two boys in a covered wagon when the horse took fright 
and ran a considerable distance before it could be stopped. He 
suffered no direct injury, but was immediately thereafter seized with 
great sickness and severe pain and died in an hour. There was no 
evidence of the insured having had other than a good constitution. The 
company refused to pay the loss, as by the terms of its policy 
liability only arose if the insured had died from “ external, violent, 
and accidental means.” One of the judges remarked however that 
*‘a contract of insurance is to receive a reasonable construction so as 
to carry out the purpose for which it was made.” In this spirit he 
put the following pertinent queries: “ Suppose any person enquires of 
another what caused the death of a friend, and the answer be that he 
died from fright, would the question be more than half answered ? 
would not the enquirer immediately and instinctively ask the cause of 
the fright?” He further said that the act of the horse was the 
beginning and that death was the end. Death was produced by a 
ruptured blood vessel about the heart, caused by the extraordinary 
physical and mental exertion which the deceased put forth to save his 
children and himself from injury. The judges therefore came to the 
conclusion, as between the parties to the action, that physical and 
external causes effected the death. 

Then, as regarded the contention of the company that its policy 
did not extend to any bodily injury of which there was no external or 
visible sign on the body of the insured, the Court held that this clause 
was applicable to injuries not resulting in death, as otherwise there 
would be no recovery for such fatal injuries as drowning, freezing, 
poisoning, suffocation, and concussion. Insured persons, it was 
remarked, had an unusual chance for feigning an external injury to 
defraud insurers, whilst the dead body was an external and visible sign 
that injury had been received. Another case brought by a different 
company related to a claim for disablement on the ground that the 
insured, a billiard-saloon keeper, though able to do some things 
pertaining to his business, was unable to perform other acts necessary 
thereto. The case came also before the Court of the State of Maine, 
but before a different judge, who upheld the claim on a reasonable 
construction of the policy. He maintained that if the insured was 
required by his business to do several acts and perform several kinds 
of labour, and was able to do and perform one only, he was as 
effectually disabled from performing his business as if he could do 
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nothing required to be done; and while remaining in that condition he 
would suffer loss of time and of money in the business of his occupa- 
tion. Not content with this deliverance, the Court also held that a 
verbal notice to the company’s agent was sufficient notice, although 
the date of the injury was not stated. 


It will be seen that on the other side of the Atlantic, as well as on 
this side, a common-sense reading of contracts is enforced by the 
courts. In fact, the insurance contract is construed, as a rule, strictly 
against the companies. They are held tightly to their bargains, and 
cannot readily evade liability on purely technical grounds, or by mis- 
reading or contorting the terms of the policies. It should be said in 
favour of the accident offices of all countries, that claims are very 
frequently made against them which have no substance in them, and 
are in the nature of a “try-on.” Companies are thus apt to be very 
suspicious of all claims alike, whether well-founded or ill-founded. 


< 
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ScorrTisH IMPERIAL INSURANCE CompaNy.—The directors of this company 
have appointed Mr. W. G. O. Lindsay to the post of resident secretary of the 
company in London. Mr. Lindsay, who was cashier at the head office, has 
served the company for over seventeen years. 

OLp-AGE Pensions IN New ZgeaLanp.—According to a cable from 
Wellington, New Zealand, the Old-Age Pensions Bill has been passed on third 
reading in the House of Representatives by a majority of 10. The Bill pro- 
vides that every person of the age of sixty-five and upwards, of good moral 
character, whose yearly income does not exceed £34, and who has resided for 
twenty-five years in the colony, will be entitled to a pension of £18 per 
annum. 


THE Zimes is informed that the representations made to the Foreign Office 
by the committee of insurance offices doing business in Argentina have been 
so far successful that the differential taxation of foreign and native insurance 
companies in Argentina is receiving close attention from the British Govern- 
ment. Her Majesty’s representative in Buenos Ayres has been instructed by 
telegram, within the last few days, that in case he should find that fresh legis- 
lation is contemplated, aggravating the existing inequality of taxation of foreign 
and native companies, he is to protest against any such treatment and to do 
his utmost to secure the equalization of the taxation. The matter is a very 
serious one, and we are very glad the Foreign Office has taken such decided 
action. It is strange that Argentine business men, who are already paying 
higher insurance rates than the real market warrants, have not made their 
voices heard in complaint of the proposed legislation. 
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THE NEW ZEALAND OLD-AGE PENSIONS BILL. 


HE experiment in legislation which the New Zealand 
House of Representatives has bound itself to undertake 
may not be finally approved by the Upper House, 
and may possibly receive a set back. The Colonial 
Parliaments are very democratic,and socialistic proposals, 
all framed at the public expense, find much favour at their hands. 
Before considering the terms of the Bill, which has just passed its 
third reading in the House of Representatives, it may be permitted 
to glance at the old-age pension schemes of Germany and Denmark. 
Germany is the model to which the advocates of State intervention 
in this country point, and Denmark resembles England in its 
individualistic efforts for social betterment and in the extent of its 
working-men’s benefit societies. In short, while the State reigns in 
the one case, in the other it is the individual as a rule who presides 
over his own destinies. 

It was in 1891 that that old-age insurance came into force in 
Germany. The pension allowed by the Act does not become due 
until the completion of the seventieth year. Upwards of two hundred 
thousand persons have already received such a pension. The qualifi- 
cation for it is a subscription to the fund for thirty years. To let it 
come into force at once, under the transitional provisions of the 
Act, its advantages were extended to persons who would have been 
qualified for pensions if the scheme had previously been in force. 
Those therefore who have reached the age of seventy within the first 
thirty years of the operation of the Act are to be treated as having 
paid the required contributions, provided they have been employed 
for a certain number of years in their trade. In estimating the 
amount of the pension the actual rate of wages is taken into 
consideration. The annuity obtainable appears to range from 
£5. 6s. 5d. to £9. 11s. The general opinion in Germany appears to 
be that the pension is too small, and the age at which it can be 
claimed too far advanced for the scheme to be a really remedial 
measure for the poverty of old age. The pension is, however, only 
given as a supplement; what it lacks must be made good from other 
sources, and in case of need the Poor Law can be appealed to. 

Denmark has a Poor Law administration very like the English 
system in its principle and methods of working; but in 1891—the 
same year that the German old-age pension scheme came into play— 
an Act was passed under which deserving persons might be relieved 
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in their own homes. With a view to soften their lot, the law imposed 
upon rural Communes the obligation of procuring rooms at ordinary 
rents for persons who were able to pay their way, but were unable to 
find a dwelling from fear of being chargeable at any time upon the 
rates. This shows that an attempt was made to provide for the 
deserving poor, in addition to past efforts made in that direction. 


Nine years previously, the establishment of a State pension fund 
open to all classes alike had been thought of—indeed, it had been 
recommended by a Committee. In it State help was invoked for the 
first time ; but as it was considered doubtful whether workmen would 
be able to pay the premiums necessary over and above what the 
Government were willing to pay, the Bill proposing it was dropped. 
Other schemes followed, the German system of State pension having 
given an impetus to the movement for doing something in that 
direction. 


The Government passed an Act in 1891, which came into force in 
1892, by which relief is granted to any person over the age of sixty 
who is unable to provide himself and those dependent on him with the 
necessaries of life or with proper treatment in case of sickness. The 
conditions are that the applicant must not have undergone sentence 
for any dishonourable transaction ; that his poverty must not be caused 
by his own fault, either by extravagant living or by undue provision 
for his children or others; that he has resided in the country for 
ten years previously to applying for the old-age pension; and that 
during that period he has not received poor relief or been found 
guilty of begging and vagrancy. The relief granted “must be 
sufficient for the support of the person relieved, and of his family, 
and for their treatment in case of sickness, but it may be given in 
money or in kind, as circumstances require, or consist in free 
admission to a suitable asylum or other establishment intended for 
that purpose.” The Communes pay one-half the cost, while the 
State bears the other half, the annual amount of which is not to 
exceed two million kroner (4111,110). How far this amount will 
suffice for its purpose remains to be seen. The cost is a very 
important part of the business—it is the crux of the whole affair. It 
is stated that since the fund was started thrift and self-help have 
been discouraged. Cases have been cited of provident funds formed 
by employers having been broken up since the law was passed, and 
the savings drawn out and squandered. The question must, however, 
be regarded as a whole, and not from one or two isolated standpoints, 
and time alone will demonstrate its merits and defects. 
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The old-age pension system proposed to be established in New 
Zealand is intended for the poorest classes of and over sixty-five 
years of age. This term has been fixed on, as it would be equivalent 
to sixty in Great Britain. The proposal is to provide a pension of 
418 a year, or nearly seven shillings a week. This sum is reckoned 
as equal to five shillings a week here, and it speaks either to a 
different standard of comfort among the working classes or to a 
dissimilar purchasing power of money in each country. 


No person is to be qualified for any portion of this allowance who 
has a private income of more than 41 a week, or accumulated 
property of a greater value than £540. Moreover, for every 41 of 
income which any person may have above £34 a year, 41 of pension 
is to be deducted. The same deduction is to be made for every £30 
of accumulated property. Only persons, therefore, who have less than 
£34 private income will get the pension in full. Those who desire 
pensions must apply to a Government department, which is armed 
with ample powers of investigation, for a pension certificate. To be 
qualified for this, they must have lived continuously for twenty years 
in New Zealand—that is to say, they must not have been out of the 
Colony for more than eighteen months during that time. They 
must not be aliens, and if naturalised British subjects, must have 
been naturalised for five years. 


A proviso excludes all Chinese and Asiatics from the benefits of 
the Act. Maoris, however, are qualified. The applicant for a 
pension must not for ten years previous to his application have been 
convicted of any serious or infamous offence, or be a person of 
notoriously drunken habits, or a wife deserter. Nor must he or she 
have divested himself or herself of any income or property in order 
to qualify for a pension. This is made a legal offence and punishable. 
The incomes of the husband and wife are added together in calculations 
of the pension officials and then divided by two. 


It is expected that about 6,500 persons will draw pensions in 
whole or in part the first year, and that the cost to the Treasury will 
be about £100,000 to commence with. On the other hand, a saving 
in charitable expenditure is anticipated, but this need not be 
reckoned upon. This is the third attempt to pass an Old-age Pensions 
Bill, and it is thought that it will be carried now. All in this country 
who are interested in the question will view the operation of such an 
Act—should it reach that stage—with great interest, because the 
working of British legislation in this direction is of far greater value 
than any foreign made laws. 
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THE NATIONAL INSURANCE COMPANY OF IRELAND. 


(esayN THE report of this well-known Irish company for 
the year 1897, there are several interesting points to 
be noted; the most striking of all is the new departure 
into the accident branch of insurance. In the terms 
of the directors’ statement to the proprietors, which 
were, of course, approved at the meeting, “in view of the large 
insurance business which is expected to result from the ‘ Workmen’s 
Compensation Act, 1897,’ which comes into operation on the Ist July 
next, your directors, under the powers conferred by the charter of the 
company, decided to enter this field, and are now prepared to under- 
take the risks created by this and previous Acts, as well as those 
incident to personal accidents of all kinds.” Here we have another 
instance of the way in which all companies are gradually becoming 
heterogeneous. Just as the stores are superseding the multitude of 
private traders, so are insurance companies gradually ceasing to be 
life, fire, or accident, and becoming all three, with a dash of marine, 
burglary, plate-glass, boiler and hailstorm thrown in. We have 
actually seen a prospectus of a proposed new insurance company, in 
which the risks of fire, accident and contagious diseases are included 
under one heading. This, of course, is a ridiculous development, but 
there is nothing to be said against the adoption of an accident 
department by any well-established office, particularly if it have 
already a life branch ; and, in the case of the National of Ireland, the 
result of this new departure will be watched with interest. 

Another interesting feature in the report is the announcement 
that the directors have taken the opportunity of the quinquennial 
period, terminating with last year, to alter the valuation assumption’ 
from a 4 per cent. to a 3% per cent. basis. In view of the remarkable 
decline that has taken place of late years in the yield of high-class 
investments, it was undoubtedly high time that the valuation level 
should be reduced, as the investigations at the end of 1887 and the 
end of 1892 were on the basis of 4 per cent. for the National of 
Ireland, 3% per cent. for the Liberal Annuity and Dublin Widows’, 
and 3 per cent. for the Great Britain Society. Of course, a higher 
yield is obtainable on Irish than on English investments, but then, 
the risk is greater, and, moreover, even the return upon Irish 
mortgages is not what it used to be. Therefore, although the change 
in the valuation basis has involved the transference to the funds of 
some £17,300 from profit and loss account, it will be universally 
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admitted that the policy pursued has been a sound one. What is 
primarily expected from an insurance company is the caution that 
results in safety. Nobody objects to the idea that the insurance 
company in which he holds either policies or shares could be made to 
appear much stronger ; but the mere suggestion that such a company 
may suddenly turn out to be weaker than is shown by its published 
figures is absolutely fatal to its prospects of success. By undergoing 
a temporary ordeal of reducing its valuation basis, the National of 
Ireland has undoubtedly strengthened its position. 

A third point on which the management deserves congratulation 
is the fact that they have at last succeeded in running off the conti- 
nental fire business, which has of late proved a source of loss, for the 
experience of the National of Ireland has not been cheerful of late 
years. In 1893, the ratio of losses and expenses to premium income 
was 106°89; in 1894, it improved to 93°61; but in 1895 it rose to 
95°92, and in 1896 spurted again to 103°86. In 1897, the year under 
review, the proportion was I01°51; but it is comforting to find that 
the directors regard the business of the company as put on a footing 
more likely to give favourable results in the future. 


— 
> 





LONDON AND LACASHIRE FIRE INSURANCE CompaNny.—lIt is announced 
that the esteemed manager of this company, Mr. Charles G. Fothergijll, is 
about to retire from the active management. We understand that for some 
time past Mr. Fothergill has been realising that his health was suffering through 
the strain of his official duties, and when, therefore, his resignation, to take 
effect as from the 31st December next, was submitted to the directors, they 
reluctantly felt that, under the circumstances, they had no option but to accept 
it. Whilst the event is of interest to the insurance world, it is not unnatural 
that Mr. Fothergill should have at length decided to relinquish the reins of 
office, seeing that his retirement comes at the close of a career of fifty years 
in the insurance business, of which the last twenty-four years have been 
devoted to the service of the London and Lancashire as its manager. Mr. 
Fothergill has already been offered and accepted a directorship on the board 
ofthe company. This fact sufficiently indicates that the policy which has guided 
the company to success in the past will be perpetuated in the future. On 
relinquishing office at 31st December next, Mr. Fothergill will be succeeded 
in the management by Mr. Frederick William Pascoe Rutter. Mr. Rutter 
entered the head office of the company in 1873, and after having progressed 
through the departments, and travelled extensively, attaining successively to 
the positions of chief of the foreign department, assistant-secretary and sub- 
manager. Mr. Rutter’s long and close intimacy with the underwriting 
principles and methods of his predecessor should constitute a happy augury 
for the continued success of the company under his management. 
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PROVIDENT LIFE OFFICE. 


liabilities has been made. The most interesting feature 
in the valuation report is the announcement that for all 
participating policies hereafter effected, the old system 
of division of profit which has served the company so well for so 
many decades is to be discarded, and the more modern and popular 
“compound reversionary bonus system ” is to take its place. 


The old system consisted of distributing the divisible profit among 
the various policies in proportion to the total amount of premiums 
paid on each policy from its commencement; the resulting cash 
allotment was then converted into its reversionary equivalent, having 
regard to the attained age of the policyholder. The effect of this 
was to provide but a small bonus in the earlier stages of a policy, 
but the bonuses at successive distributions rapidly increased. This 
mode of apportionment will be continued in respect of all policies 
issued before 1st January, 1893; in the words of the memorandum 
issued to the policyholders, “the existing policies will be entitled to 
their bonuses on the old system, and for the same amount, in precisely 
the same manner, and precisely to the same extent as if no alteration 
whatever had been made.” 





The new system consists of allotting a reversionary bonus 
computed at a uniform percentage of the sum assured and existing 
bonuses for each year’s premium paid during the quinquennium. 

The effect will be that new entrants, instead of having to wait 
patiently for what the golden future has in store, will secure a larger 
immediate share of the divisible surplus. This system applies to all 
policies issued after Ist January, 1893. 

The valuation brings out the liabilities at 42,541,777, and as the 
life assurance fund amounts to £3,162,969, there remains a surplus of 
assets over liabilities of £621,192. This figure compares well with 
the corresponding figure five years ago, viz., £398,948. Under the 
old regulations one-half of the surplus had to be carried forward and 
accumulated till the next quinquennial investigation. Under the new 
Act, however, which has been recently obtained by the office, a portion 
of this reserved profit, not exceeding 7 per cent. thereof, may be 
appropriated for the augmentation of the bonus allotted to the new 
policies, which receive a compound reversionary bonus. This is an 
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eminently reasonable provision, for these new policies should receive 
larger bonuses during their early years, but smaller bonuses later on 
than those under the old system. At first sight it seems that this 
maximum percentage of the undivided moiety of profit which may 
be appropriated might prove inconveniently small in time to come, 
when the “compound bonus” policies have, to a large extent, 
supplanted the old policies; but no doubt the figure in question, 
7 per cent., has not been fixed without a careful forecast of the future 
working of the profit fund. 

The effect of the present distribution is that the old policies receive 
the reversionary equivalent of a sum in cash equal to one-tenth of the 
total premiums paid, while the new policies receive a reversionary 
bonus of 27s. per cent. on the sum assured for each premium paid 
during the quinquennium. 

The amount of profit divided among the shareholders, or 
“members” as they are called in this office, is arrived at by a curious 
method, which generally brings out a figure equal to about 3 per 
cent. only of the amount of profit divided among the policyholders. 
On the present occasion they receive £9,007. Thus the policy- 
holders take very nearly all the surplus divided, and in this respect 
they practically enjoy the benefits of a mutual office. Fortunately 
for them the company is not overladen with a heavy capital, the 
amount subscribed being only a quarter of a million, and the amount 
paid up being under £50,000. 

The same basis of valuation was adopted as on the last occasion, 
viz., the Institute of Actuaries H™- Table of Mortality with 3 per cent. 
interest. Net premiums only were valued, and the whole loading, 
amounting to an annual sum of £47,893, was reserved for future 
expenses and profits. 

The figures in the following table are taken from the last four 
valuation reports, and show that the volume of business in force has 
increased by about 10 per cent. during the last fifteen years. This 
does not indicate rapid progress, but it is in the right direction. 


Amount of Business 
Date. No. of Policies. in Force. Premium Income. 


1882 ma 13,579 «. £7;042,574 w» £206,484 

1887 on 14,617 ane 7,470,866 re 218,969 

1892 eee 15,217 Sas 7,548,589 oe 221,699 

1897 ans 15,509 on 7;793,837 oie 226,305 
Turning to the annual report relating to the year 1897, none of 
the figures contained therein present a startling contrast with the 
corresponding figures of the previous year ; in fact, the main figures 
seem to change but little from year to year. The new business written, 
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after deduction of reassurances, generally amounts to something over 
£350,000. In the present year the amount is £376,065, or £14,000 
more than in 1896, although no less than 20 per cent. of the total 
amount of proposals was declined or not completed. 

The death claims show little variation, amounting in 1897 to 
£185,302, against £180,000 odd for each of the two preceding years. 
The claims have been beneath the expectation for each year of the 
quinquennium, and the total amount for the five years, £905,034, is 
less by £123,601 than the corresponding amount paid in the preceding 
period. This indicates that mortality has contributed a handsome 
profit towards the surplus brought out on the present occasion. 

The premium income shown in the revenue account is moving 
slowly upwards; in the first year of the quinquennium, it amounted 
to £222,874, and it increased gradually to £225,130 in 1896; the 
present year shows a more satisfactory increase of some £5,000, 
bringing the figure to £230,239. Rapid expansion and sensational 
figures are not found in the Provident programme, but on the 
other hand the heavy expenditure which such a course usually 
entails is equally avoided, and the business is managed with 
reasonable economy. The expenses of management, excluding certain 
special items, absorbed only 14°4 per cent. of the premium income. 

In the balance-sheet the main features noticeable in the previous 
year are repeated, viz., a material decrease of some 434,000 in the 
amount invested on mortgage, and a considerable increase in the Stock 
Exchange securities. Among the latter the following are the principal 
increases:—Railway and other debentures, £42,000; railway stock 
and shares, £30,000; Indian railway stocks, £16,000; ground rents 
have increased to the extent of 413,000, and the value of house 
property is placed £19,000 lower than in the preceding year. It is 
satisfactory to note that the funds have yielded, on an average, 
interest at £3. 18s. 10d. per cent., a slightly higher rate than in 1896. 

We have no doubt that the recasting of the method of bonus- 
distribution will prove popular among the insuring public, and that 
its due effect will appear in the amount of business that will be written 
during the current quinquennium. 
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HAND-IN-HAND FIRE AND Lire INSURANCE SocieTy.—The directors of 
this company have appointed Mr. James Mather to be agency manager for the 
London district. Mr. Mather has been in the service of the Scottish Imperial 


Office for twenty years, and for the last four years he acted as their London 
secretary. 
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INSURANCE INSTITUTE OF YORKSHIRE.—A meeting of the members of 
this institute was held on Friday, October 28th, in the Philosophical Hall, 
Leeds, when the president, Mr. J. H. Mills (Palatine), delivered his in- 
augural address. The theme was insurance, and after pointing out its 
general character, Mr. Mills said that the subscribed capital of the British 
offices amounted to £95,500,000, and the paid-up to 416,250,000. The 
British companies doing fire business alone, or fire in conjunction with life, 
accident or marine, have 455,500,000 subscribed and £7,600,000 paid up. 
The details as to capital subscribed and paid up were as follows :—Capital : 
fire subscribed for, £22,538,603, paid-up, £2,731,606; fire and life 
(industrial included), 427,013,065 and £3,113,263 ; fire, life and accident, 
£50,000 and £10,000 ; fire, life and marine, 44,085,770 and £1,387,475 ; 
fire and accident, £1,831,985 and £378,571; life (industrial included), 
417,189,768 and £1,797,186; marine, £12,456,127 and £2,155,295 ; 
accident, £ 4,860,839 and £912,817 ; life and accident (industrial included), 
£760,113 and £328,142; plate glass, boiler, hailstorm, live stock and 
vehicles, burglary, reversionary, mortgage and insurance oddments such as 
key insurance, £ 4,638,789-43,446,662—total subscribed, 495,425,059 and 
paid-up, £16,264,017. In Europe (excluding Portuguese and Spanish 
Companies), there were 55 mutual and 129 proprietary life companies; 124 
mutual and 162 proprietary fire companies, and 13 mutual and go proprietary 
accident companies. The mutual Companies prevailed most in Germany and 
Austria—there being in Germany 58 mutual fire and 37 mutual life companies, 
and 1 mutual accident company, against 36 proprietary ; and in Austria, 26 
mutual fire companies, 12 mutual life companies, and g mutual accident 
companies. The subscribed and paid-up capital in all those countries was 
as follows :—Fire subscribed, £38,441,600, and paid up, £14,582,000 ; 
foreign life, £33,904,000 and £11,525,000; accident, £15,663,700 and 
£5:525,700—total, £88,009,300 subscribed, and £31,632,700 paid up. 
Adding to those the British totals, they had a subscribed capital invested in 
the insurance business of the United Kingdom and of Europe, amounting to 
£183,500,000 subscribed and £ 48,000,000 sterling paid up, and those 
figures were quite independent of the reserve funds. The £16,264,000 
invested in British companies expressed to some extent the importance of 
the business and the responsibility resting upon directors and managers for 
the safety of the funds invested and a fair return thereon. Reliable profits in 
fire insurance business could only come from rates and conditions based 
upon the average experience of great geographical, chronological and com- 
mercial areas. Those engaged in the work of insurance had been described 
as monopolists, but he denied that they were, and those who made the charge 
were evidently unaware of their tariff system. Their system was not - 
exclusive, for it was open to any dondé fide company existing, or starting 
outside of the associated offices, if possessed of proper capital for the business, 
if agreeing not to undersell the associated offices in those classes of insurances 
for which, after most careful consideration, small profit-bearing rates had 
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been provided, and if promising to conform in common with those offices 
to the necessary regulations governing all. Long experience, and the records 
of many years, had convinced them that only in association could they conduct 
their particular business safely and profitably, and the great reason why they 
did so much in common and conferred together was on account of the 
essential differences of insurance business from every other business. In 
ordinary business, men could sell upon a known or ascertainable cost price, 
but in the matter of insurance it was very different. They could not count 
the cost of what they sold, but must estimate ; that estimate must be based 
chiefly upon past experience, which must be, not the experience of a year, 
but of many consecutive years, so as to get the average of time; not the 
experience of one district, but the simultaneous experience of many ‘districts, 
so as to get the average of area; not the experiences of a single company, even 
over a period of years, and a number of districts, for a single company’s 
experience might be singularly fortunate or unfortunate ; not the experience of 
a few companies, for their luck might have run together. It was necessary 
in the matter of common protection to have association—such association as 
had already proved successful and possessing great power of stability—holding 
sway over many enormous trades in the United Kingdom, and controlling 
fire insurances amounting to many millions. It created barriers to fires, 
facilitated fire-loss settlements, and gave laws of procedure to practically all 
the companies. It afforded discouragement and difficulty to the efforts of 
puny and fraudulent concerns, and did to some appreciable extent the work 
of law, which had been long called for and would not come, thus rendering 
the country a constant and substantial service. To show the need for dis- 
couragement to the formation of companies with very inadequate funds 
seeking to transact fire insurance business in this country, it might be cited 
that of 21 assurance companies registered in 1897, 18 took powers to transact 
fire business alone, or in conjunction with other branches, and 14 of the 18 
had an average nominal capital amounting to only £12,623. During the 
last thirty years, many non-tariff companies had been started, but to-day 
tariff offices prevailed stronger in their union, more complete in their 
ramifications, and with an ever-increasing series of tariffs more than ever 
adapted to the requirements of the insuring public, with the prospect of 
reasonable profits for the companies. After a lengthy reference to Léoyds, 
the president dealt with the operations of the associated offices, and gave 
much valuable information as to the way in which fire business is conducted 
outside ‘ the Isle of Man and adjacent islands of Great Britain and Ireland.” 
The countries so dealt with included France, Spain, Portugal, Italy, Austria, 
Switzerland, Germany, Russia, Belgium, Holland, Denmark, Scandinavia, 
Turkey, Canada, the United States, Australasia, South Africa, the West Indies, 
and the Dutch East Indies. In the United Kingdom there were 66 tariffs of a 
very varied description, and although they had been criticised on account of 
their variety, he contended that they might be justified by the varied experience 
of bygone years, and they were bound in all honesty to those whom they served 
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to act up to the tariffs and honestly adhere to them. He discountenanced 
the establishment of too many “ branches,” because of the confusion which 
would necessarily ensue ; and in conclusion he again urged, in terms which 
could not be mistaken, the necessity of their possessing right principles, and 
then in honestly carrying them out in the business in which they were 
engaged. Let them be true to their better instincts, yield to the higher 
influences around them, and find an end happier than the lot of the peris 
who stay without the gate——A hearty vote of thanks was accorded to 
Mr. Mills on the motion of Mr. J. B. Roberts (Sun), seconded by Mr. J. P. 
Eddison (N.B. and M.) and supported by Mr. J. B. Tennant, F.I.A. (Friends’ 
Provident). 


> 
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ACTUARIAL SOCIETY OF EDINBURGH. 


THE opening meeting for the current year was held on the roth November, 
in the Hall of the Faculty of Actuaries, Edinburgh. The presidential address 
was delivered by Mr. Niel B. Gunn, F.F.A., F.I.A., manager of the Scottish 
Amicable Life Assurance Society, on the “ Selection of Lives for Assurance.” 

Mr. Gunn explained that if the whole population took out policies in 
offices no medical examination would be required ; but as all do not assure, 
and as a larger proportion of persons in bad health would take out policies 
if they could do so, the ‘offices to protect themselves have constructed 
a machinery of selection. ‘The result of this selection had been that 
mortality amongst assured lives was considerably more favourable than 
that of the general population. The superiority of assured lives was 
more decided in the years immediateiy following the opening of policies, 
but became less marked in the later years, until after about ten or 
fifteen years the mortality approximated pretty nearly to that of the general 
population. In order to satisfy themselves as to the point of eligibility for 
assurance, the offices endeavoured to obtain full and accurate information 
on three points: (1) The habits and mode of life ; (2) the deaths in the 
family of the applicant for life assurance; and (3) the history of the past 
diseases from which he has suffered, and the condition of the various organs 
of his body. The difficulty in many cases of getting satisfactory informa- 
tion as regarded the habits and mode of life was explained. Applicants 
generally refer, for confirmation of their statements, to persons of similar 
habits to themselves, and favourable opinions obtained from them were 
therefore often of little value. The information as to the cause of death 
in the family of the applicant was sought for in order to eliminate 
applicants who might at the time of assurance be healthy, but whose 
constitutions were, in consequence of hereditary predisposition, less likely 
to stand the strain of disease. When a parent had been consumptive, 
although the disease was not necessarily hereditary, and might not result in 
consumption in the children, yet they inherited from the consumptive parent 
a weak organisation which was likely to render them less eligible lives than 
the average. At the same time too much weight had been placed on the 
hereditary nature of disease as regarded life assurance in the past, since 
outward conditions often counteracted the inherited taint. Members of the 
actuarial profession should aim at acquiring a knowledge of medical science 
as far as it affected life assurance. The researches already made had proved 
of immense value in enabling the offices to assess the various classes of 
risks. The science, however, might be still further developed of fuller and 
more accurate statistics, and these could only be efficiently handled by men 
thoroughly trained in the subject. 
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PERSONAL, ETC. 


CREDIT ASSURANCE AND GUARANTEE CORPORATION.—Mr. Charles 
Jennings has been appointed inspector at Nottingham. 


EquiTaBLE LiFE ASSURANCE Sociery.—Mr. Godfrey Walter has been 
elected a director in the place of the late Mr. George F. White. 


Lion Fire INsuRANCE Company, LIMITED.—The directors of this com- 
pany have appointed Mr. J. H. Allen to be district manager for the Manchester 
district. 


Star Lire ASSURANCE SocigeTy.—Mr. H. T. Stredsworth, who has for five 
years been on the office staff of the Newcastle branch, has been appointed 
district manager at Carlisle. 


EaG.Le INSURANCE Company.—Sir Allen L. Sarle has been elected a 
director in the room of the late Colonel the Hon. Sir Wellington Patrick 
Manvers Chetwynd Talbot, K.C.B. 


LonDON GUARANTEE AND ACCIDENT CoMPANY, LIMITED.—Mr. D. R. 
Niven, inspector at Glasgow of the Scottish Equitable Life Assurance Society, 
has been appointed to the position of manager for Scotland for this company. 


Sun Lire AssURANCE SociEty.—Mr. C. R. B. Kirkwood, who has been 
inspector of agencies for the past two years at the Glasgow branch of the 
above society, has been promoted to be resident secretary at the same 
branch. 


NATIONAL ASSURANCE COMPANY OF IRELAND.—Mr. T. S. Brown, who 
for many years has served the London Assurance Corporation, latterly as 
district manager, has been appointed resident secretary to this company at its 
Edinburgh branch. 


LirE ASSOCIATION OF SCOTLAND —The directors of this company have 
appointed Mr. Alexander Prentice to be secretary of their Newcastle branch. 
Mr. Prentice commenced his insurance career in the association’s head office, 
but for the past four-and-a-half years he has been associated with the 
Liverpool and Newcastle branches. 


PEARL LirE ASSURANCE Company.—Mr. G. A. H. Samuel, the head 
of the agency department of the above company, was recently presented with a 
magnificent secrétaire at the chief offices of the company, London Bridge. 
Mr. Herbert Rea, F.R.A.S., in a graceful speech, spoke warmly of the esteem 
in which Mr. Samuel was held by all who knew him, to which Mr. Samuel 
briefly responded. 














$16 OBITUARY. 


WEsT oF SCOTLAND FiRE OrFicE.—Mr. G. Hamilton Wills, Bristol secre- 
tary of the Scottish Alliance Insurance Company, and the Commercial Fire 
Insurance Company of Scotland, has been appointed resident secretary in 
that city of this company. 


Law AcciIDENT INSURANCE SociETy.—Mr. G. Penney, who is resigning 
his position as inspector of agents, was recently presented by the manager, 
Mr. E. T. Clifford, on behalf of the head office staff, with a gold cigarette case, 
and a short address. bearing the signatures of the contributors. 


PIONEER LirE ASSURANCE CoMPANY, LIMITED.—Mr. W. C. Laing, A.I.A., 
has been appointed by the directors to be secretary of the above company. 
He has served the company for about five years, previous to which he was for 
several years in the head offices of the National Life Assurance Company. 


ACCIDENT INSURANCE CoMPANY, LimITED.—Mr. Alfred Lewis has been 
appointed resident superintendent, in the northern counties, for this com- 
pany. Mr. Lewis was formerly inspector for Mr. G. W. Bain, the insurance 
broker of Sunderland, in which town Mr. Lewis will have his head-quarters. 


LONDON AND LANCASHIRE LIFE ASSURANCE Company.—Mr. T.S. Roden 
has been appointed by the directors of this company to be local manager of 
the northern counties branch at Newcastle-on-Tyne. Mr. Roden was 
formerly resident secretary at Newcastle of the Life Association of Scotland. 


AACHEN AND MUNICH FirE INSURANCE Company.—Mr. H. W. Presley, 
formerly head foreign clerk of the General Life and Fire Assurance Company, 
and latterly supervisor of foreign business to the Cologne Reinsurance Com- 
pany, has been appointed by the directors of this company chief of the 
foreign department at the head office in Aix-la-Chapelle. 


& 
> 





Obituary. 


SIR H. BARKLY. 


WE REGRET to announce the death, which took place on the 2oth October, 
of Sir Henry Barkly, K.C.B., G.C.M.G., the oldest member of the London 
board of the Colonial Mutual Life Assurance Society. On the establishment 
in 1886 of a British branch of that society, Sir Henry gave his consent to the 
request of the late general manager, Mr. T. Jaques Martin, and joined the 
board, and he has always,been a regular and faithful attendant at all its meet- 
ings. Sir Henry was born on 24th February, 1815, and sat as a Member of 
Parliament for Leominster from 1845 to 1847. He was made governor 
successively of British Guiana in 1848, of Jamaica in 1853, of Victoria in 
1856, of Mauritius in 1863, and of the Cape of Good Hope in 1870. 
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ADVERTISEMENTS. i. 


Alliance Hssurance Company 


ESTABLISHED IN 1824, 


CAPITAL = = =  £5,000,000. 


Directors, 
The Right Hon. LorD ROTHSCHILD, Chairman. 
JAMES ALEXANDER, Esq. RICHARD Hoare, Esq. 
CHARLES EDWARD BARNETT, Esq. Sir GEoRGE C. LAMPSON, Bart. 
Right Hon. Lorp BATTERSEA. | FRANCIS ALFRED Lucas, Esq. 
Hon. KENELM P. BOUVERIE. | E. H. LusHINGcTON, Esq. 
T. H. BuRROUGHES, Esq. | Hon. HENRY BERKELEY PORTMAN. 
| 
| 











FRANCIS WILLIAM BuxTON, Esq. HucGu COoLin SMITH, Esq. 

Major-General Sir ARTHUR ELLIs, K.C.V.O. Rt. Hon. LorD STALBRIDGE. 

JAMES FLETCHER, Esq. Lieut.-Col. F. A. STEBBING. 
Sir CHARLES RIVERS WILSON, G.C.M.G., C.B. 


Dead Office. 
BARTHOLOMEW LANE, LONDON, E.C. 


Branch Offices. 


LONDON: 1 St. James Street, S.W. LIVERPOOL: 30 Exchange Street East. 
3 Norfolk Street, Strand, W.C. MANCHESTER: King Street. 
a4 tinciog Lane, & + fi NEWCASTLE-ON-TYNE:: 31 Grainger St. West. 
I Great George Street, Westminster. | NOTTINGHAM : Willoughby House, Low Pavement 
24 Wigmore Street, W. SHEFFIELD: Alliance Chambers, George Street. 
BIRMINGHAM: 61 New Street. SHREWSBURY: The Square. 
BRISTOL: Corn Street. WREXHAM: High Street. 
BURY ST. EDMUNDS: Abbeygate Street. EDINBURGH: 95 George Street. 
IPSWICH: Queen Street. GLASGOW: 151 West George Street. 
LEICESTER: Alliance Chambers, Horsefair St. | DUBLIN: 23 Nassau Street. 








FIRE DEPARTMENT. 
Fire Insurances granted at current rates. 


LIFE DEPARTMENT. 


The Rates of Premium have recently been revised and are very moderate in respect 
of all classes of Assurances. 


Large Bonuses, including Interim Bonuses. 


The Expenditure (including Commission) to be charged to the Life Department 
has been limited to 10 per cent. of the Life Premium Income. 

Claims paid Immediately after Proof of Death, Age and Title. 

The Alliance Policies are especially valuable, for they are whole-werld and 
indisputable, and they carry important Guaranteed Privileges. 


DEATH DUTIES. 


Special Forms of Policies have been prepared to enable the Owners of Property to 
make provision for payment of ESTATE DUTY. Full particulars will be 
forwarded on application. 


LEASEHOLD AND INVESTMENT INSURANCES. 


Polidies securing the return of Capital Sums on the expiration of Fixed Terms 
of years are granted. 














Prospectuses containing full particulars may be obtained on application to any of the Company’s 
Offices or Agents. ROBERT LEWIS, Chief Secretary. 

















ADVERTISEMENTS. 


Ueslevan and General 
ESTABLISHED 1841. Fssurance Society. 


Chief Office:—BIRMINGHAM. 
London Branch Office :—18 NEW BRIDGE STREET, BLACKFRIARS. 











ACCUMULATED FUND EXCEEDS £400,000. 
Reports, Prospectuses, &c., on application. 
LICENSES INSURANGE oor tus cecurty or 
LOANS ON LIGENSED HOUSES. 


BANK LOANS and OVERDRAFTS to Brewers and Publicans, and upon the Security of any 
interest in Licensed Premises, should be protected by a POLICY INSURING THE LICENSE with 


the Licenses Insurance Corporation & Guarantee Fund, Ld. 


24 MOORGATE STREET, LONDON. 











BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills of 
Exchange, Cheques and Promissory Notes. With Comments and Explanatory Notes. 


By His Honour Judge CHALMERS. Eighth Edition. In cloth, 3s. 6d. (Waterlow & 
Sons Limited, London Wall, London.) 


HOW TO MAKE ENDS MEET! 


Is often a harassin for the B and Professional Man when well and able to attend to his daily 
duties, But what , # ‘it oe disease has laid hold of him or an accident has befallen him—when income is 
stopped or reduced, and expenses are growing ? 
OUR system perfectly meets the difficulty. We Insure against ALL Sickness and ALL Accidents, 
Mee £14 to £15 per week. 


"Newcastle Chronicle. Particulars Free. 


SICKNESS ACCIDENT AND LIFE ASSOCIATION LIMITED. 


Head Office—24 YORK PLACE, EDINBURGH. | London Ofice—35 MOORGATE STREET, E.C. 
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*,* * We have a few vacancies for Influential Agents. 


NATIONAL ASSURANCE CoO. 


OF IRELAND. 


ESTABLISHED 1832. 


FIRE. aod LIFE. + ACCIDENT. 








CAPITAL = = = 21,000,000. 





Head Office—3 COLLEGE GREEN, DUBLIN, 


WITH BRANCHES IN 


LONDON, EDINBURGH, GLASGOW, LIVERPOOL, MANCHESTER, BIRMINGHAM, LEEDS, BRISTOL, DUNDEE, 
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ADVERTISEMENTS.—INSURANCE OFFICES. iii. 





INSURANCE OFFICES. 


(WITH TOWNS ALPHABETICALLY ARRANGED.) 





ABERDEEN ae: Ae te AS ae 
Employers’ Liability Assurance Corporation, Limited 


ABERDEEN Os ee vee ee 


North British and Mercantile Insurance agiestied 
Royal Insurance Company ms a 


Baars + se ©  « 
Employers’ Liability Assurance Corporation, Limited 


SUGGES Os 
London and Lancashire Fire Insurance Company 
London and Lancashire Life Assurance Company 


North British and Mercantile Insurance Company ... 
Royal Insurance Company Caley 


BIRMINGHAM . 
Employers’ Liability Assurance ties Limited 


BIRMINGHAM . 
Alliance Assurance Company ... ‘ 
British Empire Mutual Life Office ... eat 
Commercial Union Assurance Company ... ... ow. 
County Fire Office aes 
Lancashire Insurance Company. Ge 
London and Lancashire Fire iumvens Capen 
London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company ... 
Provident Life Office ine 
Royal Insurance Company ee 
Scottish Provident Institution 
Sen taeeeees Gees” a i ke ts ee 


BRIGHTON 


Royal Insurance Company 


GRIeTGL. «+ » 
Employers’ Liability Assurance Corporation, Limited 


BRISTOL 
Alliance Assurance Company ... 4 
British Empire Mutual Life Office ... 
Commercial Union Assurance Company ... 
County Fire Office te 
Lancashire Insurance Cumew oe 
London and Lancashire Fire Insurance Couagiony 
London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company 
Provident Life Office ae ee 
Royal Insurance Company 
Sun Insurance Office 


ACCIDENT OFFICE. 
354, Union Street. R. H. Urquhart (D.A.) 


- FIRE ano LIFE OFFICES. 


gt, Union Street. G. W. W. Barclay (Z.™@.) 
158, Union Street. W. J. Scott (2.S.) 


- ACCIDENT ano GUARANTEE OFFICE. 
3, Donegall Square, West. Messrs. J. T. Reade & Son (D.44. 


FIRE ano LIFE OFFICES. 


12, High Street. James M. Scott (R.S.) (FIRE ONLY.) 
35, Royal Avenue. W. J. Morton (Z.M@.) 

69, High Street. Henry Herdman (Z.S.) 

34, Royal Avenue. W. J. Jefferson (2.S.) 


ACCIDENT ano GUARANTEE OFFICE. 
57, Colmore Row. Wm. Gibbs (D.™@.) 


FIRE ano LIFE OFFICES. 


. 61, New Street. David Adams (S.) 


39, Corporation Street. S. Marshall (2.S.) 
25, Bennett’s Hill. J. Headon Boocock (D.M.) 


- 61, Colmore Row. 


7, Bennett’s Hill. T. William Essex (2.S,) 

19, Newhall St. John S. Baker (L.M.) (FIRE ONLY.) 

Unity Buildings, 14, Temple Street. T. Martin Sloan (Z.4.) 
Unity Buildings, Temple Street. Thos. W. Jamieson (Z.A/.) 
59 & 61, Colmore Row. 


Royal Insurance Buildings, 34, Bennett’s Hill. R. Robison (Z.4/.) 
- 95, Colmore Row. Geo. A. Panton (2.S.) 


10, Bennett’s Hill. A. J. Lewis (D.M.) 


FIRE ano LIFE OFFICE. 
162, North Street. J. D. Hobson (Z.M.) 


ACCIDENT ano GUARANTEE OFFICE. 
33, Corn Street. Messrs. H. L. & A. H. Riseley (D..) 


FIRE ano LIFE OFFICES. 
Corn Street. Albert D. Brookes (S.) 
25, Bridge Street. Griffin & Son (2.S.) 
21, Clare Street. W. Wilkes Woodhill (D./%.) 


.. Clare Street. 


Old Post Office, Corn Street. D. D. Chrystal (#.S.) 

Corn Street. William B. Heaton (L.M.) (FIRE ONLY.) 
13, Clare Street. G. H. Foster (Z..) 

58, Corn Street. Christopher W. Porter (Z.S.) 

Provident Buildings, Clare Street. 


deg Insurance Buildings, 29, Corn Street. C. C. Savile (D.4/.) 


Corn Street. Steuart Fripp (Z.4/.) 
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BURY ST. EDMUNDS . . ._ FIRE ann LIFE OFFICE. 


Alliance Assurance Coimpany ... a “ = « 59, Abbeygate Street. Alan R. Christopherson S.) 
CANTERBURY. . .- . . . FIRE ano LIFE OFFICES. 

County Fire Office “0 ee | eee wee St. George's Street. 

Provident Life Office .. si wits _ ion «- St. George’s Street. 
CARDIFF . . . .« « . + ACCIDENT ano GUARANTEE OFFICE, 


Employers’ Liability Assurance Corporation, Limited Exchange Buildings. A. Sheppard (D.™M.) 


CARDIFF .. . - » « FIRE ano LIFE OFFICES. 
North British and Mercantile Insurance eile .. Insurance Buildings, New Street. W. Southwell Jones (Z.@/.) 
Royal Insurance Company .... ea Pes ai +» 74, St. Mary Street. Morant Parry (Z./.) 

DUBLIN + «© «© « « «+ « ACCIDENT ann GUARANTEE OFFICE. 


Employers’ Liability Assurance Corporation, Limited 38, Dame Street. Trevor N. Smith (D.™@.) 


DUBLIN ° e « « « « »« FIRE ano LIFE OFFICES. 
Alliance Assurance Company ... pes - -» 23, Nassau Street. Vernon Kyrke (S.) 
Commercial Union Assurance Company .. ... ... 37, College Green. James C. Anderson (D.M.) 
County Fire Office hie wont sates acaba .. 113, Grafton Street. 
Lancashire Insurance Cena a ' + «ee-Qy Lower Sackville Street. A. P. Sim (2...) 


London and Lancashire Fire nieve Company 22, Westmoreland Street. S. Butler (L.M.) (FIRE ONLY.) 
London and Lancashire Life Assurance Company ... 48, Upper Sackville Street. C. H. Gick (Z.@.) 
North British and Mercantile Insurance Company ... 28, College Green. E. Tenison Collins (Resident Secretary). 


Provident Life Office...  ... «1 = sews uss s ene,-s 3, Grafton Street. 
Royal Insurance Company ..._... si . Royal Insurance Buildings, 45, Dame Street. G. B. Stride (Z.M@/.) 
Sun Insurance Office... a .» 12, Trinity Street. William Coote (2.S.) 

DUNDEE .. ..e« . . « ACCIDENT OFFICE. 


Employers’ Liability Assurance Corporation, Limited 26, Commercial Street. B. L. Nairn & Co. (D.A.) 


DUNDEE .. . . og td FIRE ano LIFE OFFICES. 
North British and Mercantile Insurance Company .» 43, Panmure Street. Thomas E. Suttie (Z.S.) 
Royal Insurance Company _... wks ove + 97 & 99, Commercial Street. John Leslie (2.S.) 
EDINBURGH . . . . . +. ACCIDENT ano FIRE OFFICES. 
Alliance Assurance Company ... one m eas +» 95, George Street. D. M. Cameron (JZ.) 
Commercial Union Assurance Shee .. oe ++ 37, Hanover Square. W. P. Wilson Brodie (D.™.) 
County Fire Office ies .» 123, George Street. 


Employers’ Liability Acuureace Corporation, Limited 16, South Charlotte Street. Watson & Morrison (D.A’s.) 


London and Lancashire Fire Insurance Company 37, George Street. John Kerr, Jnr. (D.S.) (FIRE ONLY.) 
North British and Mercantile Insurance Company ... Chief Office, 64, Princes Street. (See below, Life Offices.) 


Royal Insurance Company... .... «=» ~~ Royal Insurance Buildings. F. MacGillivray (Z.J/.) 
Sun Insurance Office .. ... ... s+ vee eee 40 Princes Street. Local Manager. 
EDINBURGH -.- . . . . . LIFE. OFFICES. 


Alliance Assurance Company... ...... 95, George Street. D. M. Cameron (J/.) 

Commercial Union Assurance Company ... 37, Hanover Square. W. P. Wilson Brodie (D..) 

English and Scottish Law Life Assurance Association... 120, Princes Street. Established 1839. Invested Funds, 
over £2,000,000. And at London. 

North British and Mercantile Insurance Company ... Chief Bos 64, Princes Street. 

; Phi D Medegen (A) UH. J. Stevenson (S.) 


Tew Funds, 413,558,989. 
Provident Life Office .. ... 1 sss snes = aas,-:- 123, George Street. 


Royal Insurance Company “f os = ade .» Royal Insurance Buildings. F. MacGillivray (Z.1/.) 
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| 3 i a a 
County Fire Office 


GLASGOW . 


Alliance Assurance Company ... ae ye red ovo 


Commercial Union Assurance Company ... 

County Fire Office 

Employers’ Liability Seinsinie Oncniion Limited 
Lancashire Insurance Company 

London and Lancashire Fire paren Cease 
North British and Mercantile Insurancé Company 


Royal Insurance Company 


Sun Insurance Office 


GLASGOW. .- + « «+ 


Alliance Assurance Company ... bee 

British Empire Mutual Life Office ... a 
Commercial Union Assurance Company ... 
Lancashire Insurance Company ow 

London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company 


Royal Insurance Company 


GRIMSBY 


Royal Insurance Company 


HALIFAX 
Royal Insurance Company 


HUDDERSFIELD . 
Royal Insurance Company 


HULL 


Royal Insurance Company 


INVERNESS ... .- 
North British and Mercantile Insurance Company 


IPSWICH .- - - «© « « 


Employers’ Liability Assurance Corporation, Limited... 


Pare ew ee 
Alliance Assurance Company... ... 9. 


LEEDS 


- FIRE OFFICE. 
Queen Street. 


ACCIDENT ano FIRE OFFICES. 
151, West George Street. Stewart Lawrie (S.) 
19, St. Vincent Place. Archibald Lawson (D./.) 
175, West George Street. 
75, St. George’s Place. J. S. Maclean (D.M.) 
133, West George Street. J. M. Barr (2...) 
32, Royal Exchange Sq. A. Blair(L.M.) (FIRE ONLY. 


102, St. Vincent Street. D. L. Laidlaw (Z.M@.) John T. 
Fyfe (Z.S.) 


Royal Insurance Buildings. D. G. Frame, R. G. Campbell, 
J. J. Frame (Local Managers). 


42, Renfield Street. Duncan Mackintosh (2.S.) 


LIFE OFFICES. 


151, West George Street. Stewart Lawrie (S.) 

141, St. Vincent Street. C. McL. Robertson (R.S.) 

19, St. Vincent Place. Archibald Lawson (D.M.) 

133, West George Street. J. M. Barr (2.S.) 

18, Royal Exchange Square. H. Aitken, Manager for Scotland. 


102, St. Vincent Street. D. L. Laidlaw (Z.M.); John T. 
Fyfe (Z.S.) 


Royal Insurance Buildings. (See under Fire Offices.) 


FIRE ano LIFE OFFICE. 
67, Victoria Street West. Walter Carter (Z.1/.) 


FIRE ano LIFE OFFICE. 
Crossley Street. J, T. Walsh (Z./.) 


FIRE and LIFE OFFICE. 
Royal Chambers, St. George’s Square. C. C. Jones (Z.4/.) 


FIRE ano LIFE OFFICE. 
Royal Insurance Buildings. W. Collinson (Z.4/.) 


- FIRE ano LIFE OFFICE. 
14, Union Street. J. D. Finlayson (Z.S.) 


ACCIDENT ano GUARANTEE OFFICE. 
2 & 4, Princes Street. Messrs. Waters & Son (D.M.) 


. FIRE ano LIFE OFFICE. 
Queen Street. Arthur E. Evans (S.) 


ACCIDENT ano GUARANTEE OFFICE. 


Employers’ Liability Assurance Corporation, Limited...5 & 6 Peacocks Bldgs., 23 Park Row. Louis F. Wilcher (D.M.) 


LEEDS . 
British Empire Mutual Life Office ... es 
Commercial Union Assurance Company ... 
County Fire Office a a 
Lancashire Insurance Company 
London and Lancashire Life Assurance Company 


FIRE and LIFE OFFICES. 
21, East Parade. W. P. Taylor (&.S.) 


20, Park Row. Henry Pocklington (D./.) 


9, East Parade. 


. 36, Park Row. William Holbrook (2.S.) 
25, Bond Street. G.C. Forster (Z.M.) 


North British and Mercantile Insurance ee Commercial Bdgs., Park Row. J.P. Eddison(Z.M.) G.L. Caird(Z.S. 


Provident Life Office 
Royal Insurance Company 
Sun Insurance Office 


9, East Parade. 


Royal Insurance Buildings. H. B. Taplin and G. Chappell (Z.4.) 


15, Park Row. J. B. Roberts (D.@.) 
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LEICESTER . . . . - + FIRE ano LIFE OFFICES. 
Alliance Assurance Company .. ie at: .. Alliance Chambers, Horsefair Street. Leonard H. Brook (S.) 
Commercial Union Assurance Company oe «oes Market Street. E. Annan Stark (D.M.) 
Royal Insurance Company... ss ws ... St. George’s Chambers, Grey Friars. C. H. Shaw (Z.@.) 
LINCOLN .. . . . . . FIRE ano LIFE OFFICE. 
Royal InsuranceCompany ..  ....... «ss Silver Street. B. Vickers (S.) 
LIVERPOOL ty oy - ACCIDENT ano GUARANTEE OFFICE. 
Employers’ Liability Assurance Corporation, Limited.. ne Insurance Buildings, 10a, Dale Street. M. J. Mackie (D./.) 
LIVERPOOL ..... . FIRE OFFICES. 
Alliance Assurance Company .. = = + «ss ~-30, Exchange Street East. O. Morgan Owen (S.) 
Commercial Union Assurance Cuesees Aaah eee ... 26, Exchange Street East. William Rickman (D.™@.) 
County Fire Office ae ia ae + Bank Chambers, 3, Cook Street. 
Lancashire Insurance Geen ia o pe «+ 4, Manchester Bldgs., TithebarnSt. John R. P. Leggatt (2.S.) 


London and Lancashire Fire Insurance Company Head Office, 43, Dale Street. Chas. G. Fothergill, Manager. 
F.W. P. Rutter, Sub-Manager. (FIRE ONLY.) 
North British and Mercantile Insurance Company ... 7, Tithebarn Street. W. Richardson (Z.1/.) 


Royal Insurance Company _.... Pm ---Royal Insurance Bdgs. Charles Alcock, Manager; F. J. Kingsley, Sué- 
Manager. Total Invested Funds, £9,244;903- ncome for 1897, £2,829,531. 
Sun Insurance Office _... om bes aoe a ... 6, Chapel Street. Thomas Baker (D.@.) 
Civaerrawe «© «© ©+§ ws * LIFE OFFICES. 
Alliance Assurance Company ... a - aes ..» 30, Exchange Street East. O. Morgan Owen (S.) 
British Empire Mutual Life Office ... sad eae «» 82, Dale Street. 
Commercial Union Assurance Company ... “ ... 26, Exchange Street East. William Rickman (D.™.) 
Lancashire Insurance Company _... «+ 4, Manchester Bldgs., Tithebarn St. John R. P. Leggatt (2.S.) 
London and Lancashire Life Assurance Company «. 1, Victoria Street. W. J. McWean (Z./.) 
North British and Mercantile Insurance Conpene ... 7, Tithebarn Street. W. Richardson (Z.M@.) 
Provident Life Office... oe «.. Bank Chambers, 3, Cook Street. 
Royal Insurance Company...  ...«. ~~ +» ~— «ss +Royal Insurance Buildings. (See under Fire Offices.) 
LONDON . . . - « « +. ACCIDENT ano GUARANTEE OFFICE. 


Employers’ Liability Assurance Corporation, Limited... 84 “Ck William Street, E.C. S. Stanley Brown 
od . oe Pox Capital, £1,000,000. Fully Subscribed, 
y tas Paid-up, £150,000. 


LONDON. . . - ANNUITY OFFICE. 


North British and Mercantile Insurance Gene an one Office, 61, Threadneedle Street. E.C. G. H. Burnett, 
ire Man: ri. a <4 Ke Life. Manager and 

jh. Secretary. Total Funds, 

Sxz,sse oe Ne Eni Seana Office, 8, a Place, 

ey Fox (S.) 12 Mincing Lane; ; H. Short. 


LONDON... -+ « e« « «* FIRE OFFICES. 
Alliance Assurance Company on am ia «» Head Office, Bartholomew Lane. Robert Lewis (C.S.) 
Commercial Union Assurance Company ... a +. Head Office, 24, 25 and 26, Cornhill. E. Roger Owen (J/.) 
- Head Office, 50, R: t Street, W. 
Geumty Wire G@licn® ese eee {Ge Offa Conti, hee 
Lancashire Insurance Company _.... ae 14, King William Street, City. Jno. P. Read (2.S.) 


London and Lancashire Fire Insurance Company 73 to By wy ty. es Street, E.C. Joseph Powell (L.M.) 


North British and Mercantile Insurance Company ... am ote 61, Threadoele Street, E.C. G. H. Burnett, 
Mana; ry Henry Cockburn, Life Manager and 
Saat ; we Lance, Secretary. Total Funds, 
Srysse "P'S, West End ‘Branch Office, 8, beers ag Place, 
urney Fox (S.) 12 Mincing Lane ; ; H. Short, 
Royal Insurance Company ..._... a ea ns Office, Royal Insurance Buildings, 28, Lombard sts, “to 
H. Croft, Secretary; Law Courts Branch, hancery 
Lane, Thos. J. Davidson (L.M.); West E End t Bonk 48, 
St. James Street, Piccadilly, Hon. Al — H. Grosvenor 
(Z.M.); Mercantile Branc' es, Gort ‘k Lane, 

and 71, Great Tower Street, E.C., E. A.W. mWalierd CZ (Z.m@.) 
Sun Insurance Office... a dhe se ne ... Head Office, 63, Threadneedle Street, E.C. Edward Baumer, 
Secretary; Geo. FE. Mead and ohn Smith, Assistant 
Secretaries. 60, “Charin Cross, S. ; Marsh Ray, Branch 
Manager. 332, "Oxford Street, W.; Causton Freeth, Branch 
Manager. 40 Chan ony Lane, 'W. x +5 A. W. Cousins, 

District Manager. 42, Mincing Lane; E. R. Hooton. 
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LONDON 
Alliance Assurance Company ee sen 
British Empire Mutual Life Office ... 


Commercial Union Assurance Company ... 
English and Scottish Law Life Assurance Association 


Lancashire Insurance Company 
London and Lancashire Life Assurance Shahan 


North British and Mercantile Insurance Company 
Provident Clerks’ Mutual Life Assurance Association 


Provident Life Office 


Royal Insurance Company 


LONDON. . . 


Commercial Union Assurance Company ... 


MANCHESTER a 
Employers’ Liability Assurance Corporation, Limited 


MANCHESTER ° 
Alliance Assurance Company ... as 
Commercial Union Assurance Company ... 
County Fire Office ia 
Lancashire Insurance wei 
London and Lancashire Fire Insurance Company 
North British and Mercantile Insurance Company 
Royal Insurance Company 
Sun Insurance Office 


MANCHESTER — ee 
Alliance Assurance Company ... 
British Empire Mutual Life Office ... 
Commercial Union Assurance Company .. 
Lancashire Insurance Company 
London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company 
Provident Life Office .. .. «. ial ee 
Royal Insurance Company 


MERTHVR. «© © «© © «@ 
London and Lancashire Life Assurance Company 


... Royal Insurance Bdgs, 69, King St. 


Head Once, jem Street. 


..-Royal Insurance Bdgs., 69, King St. 


LIFE OFFICES. 


Head Office, Bartholomew Lane. Robert Lewis (C.S.) 


Chief Office, 4 & 5 King William St., E.C. G. H. Ryan, F.1.A. (G.M.&A.) 
West End Office, 16 Cockspur St., 8. 


Head Office, 24, 25 and 26, Cornhill. 


W. R.H. Peren (&.S.) 
T. E. Young, B.A. (A.) 


12, Waterloo Place, S.W. Established 183 
Funds, over $2,000,000. And at Edinburgh. 


14, King William Street, City. John P. Read (2.5S.) 


Head Office, 66 & 67, Cus, ae. Established 1862. 
W. P. Clirehugh (G. 7. A.) G. W. Mannering, 
Secretary. Net ium Income and Invested Funds 
nearly trebled in ten years. Total Invested Funds, 
4,238,850. 


Chief Office, 61, Threadneedle Street. G. H. Burnett, 
Fire er; Henry Cockburn, Life Manager and 
Actuary; F. W. Lance, Secretary. Total Funds, 
rzssé 989. West End Branch Office, 8, one Place, 

J. Gurney Fox (S.) 12 Mincing Lane; H. Short. 


Established 1840. Head Office, 27 & 29, Moorgate Street, E.C. 
ohn Edward Gwyer (S.) Annual Income, £216,000 ; 
inivested funds, over £1,975,000. Valuation, 31st Decem- 
ber, 1897, He. 3 %. Revy. Bonus, 325.% per annum. 
Surplus, £226,857. 
{Hed Office, 50, Regent Street, W. 
City Office, z4, Cernhill, E.C. 


(See under Fire Offices.) 


Invested 


MARINE OFFICE. 


Head Office, 24, 25 and 26, Cornhill. Richard T. Jones (U.) 


ACCIDENT ano GUARANTEE OFFICE. 
94, King Street. C. Buchanan Spittall (D.™_) 


FIRE OFFICES. 
King Street. E. Ll. Lloyd (S.) 
47, Spring Gardens. John Speers (Z..S.) 
68, Fountain Street. 


Head Office, ae Street. Digby Johnson (G.4/.) Charles Povah (S.M.) 


100, King St. Thomas A. Bentley(L.M.) (FIRE ONLY.) 
48, Brown Street. George L. Lambert (Z.@.) 
R. Wright and M. Irving (Z..) 


71, King Street. Ernest Rome (2...) 


- LIFE OFFICES. 
King Street.. E. Ll. Lloyd (S.) 
9, Chapel Walks. A. R. M’Leish (2.S.) 
47, Spring Gardens. John Speers (Z..S.) 
Digby Johnson (G.M.) Charles Povah (S.M.) 
2, Cooper Street. J. L. G. Corkill (Z.4.) 
48, Brown Street. George L. Lambert (Z.M@.) 
68, Fountain Street. 
R, Wright and M. Irving (Z. 47.) 


- LIFE OFFICE, 
6, Courtland Terrace. Rhys Davies (Z.@.) 
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NEWCASTLE-ON-TYNE 
Alliance Assurance Company .. is 
British Empire Mutual Life Office aa 
Commercial Union Assurance Company 
County Fire Office ie 
Lancashire Insurance Ouaee ra , 
London and Lancashire Fire fumes ou 
London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company 


Provident Life Office 
Royal Insurance Company 
Sun Insurance Office 


NEWCASTLE-ON-TYNE . . 


Employers’ Liability Assurance Corporation, Limited.. 


NEWPORT, MON. 
British Empire Mutual Life Office ... 


NORTHAMPTON 
British Empire Mutual Life Office ... 


NORWICH. . ‘ 
Commercial Union Assurance Company ... 


North British and Mercantile Insurance Company 
Royal Insurance Company 


NOTTINGHAM er 


FIRE aND LIFE OFFICES. 
31, Grainger Street West. J. S. Waterstone (S.) 


. 4, Northumberland Street. P. Molloy (2.S.) 


12, Mosley Street. John M. Redmayne (D.M@.) 


. 9, Grainger Street West. 


40 Mosley Street. E. P. Lloyd (2.S.) 


Sandhill. Owen D. Jones(L.M.) (FIRE ONLY.) 
37 Dean Street. T. S. Roden (Z.I7,) 


— . yea Street. James Logan (Z.M.); Edward Sisson 
» (LFS); CR, Caird (L-L.S:) 


9, Grainger Street West. 
Royal Insurance Buildings, Queen St. John G. Boss (Z.M.) 
19, Collingwood Street. James Hopper (D.M.) 


ACCIDENT ano GUARANTEE OFFICE. 
Standard Chambs., Neville St. Messrs. R. F. Miller & Co. (D.4.) 


LIFE OFFICE. 
3, Commercial Street. T. L. Evans (2.-S.) 


LIFE OFFICE. 
1, Sheep Street. H.R. Greening (2.S.) 


FIRE ano LIFE OFFICES. 
Prince of Wales Road. Sir Kenneth H. Kemp, Bart. (D.M.) 


. The Upper Close. P. E. Hansell (47.D.) 


14, Upper King Street. E. Rice (Z./.); 


- ACCIDENT ano GUARANTEE OFFICE. 


Employers’ Liability Assurance Corporation, Limited 1, St. Peter’s Church Walk. T. Leman. 


NOTTINGHAM 
Alliance Assurance Company ... ' 
British Empire Mutual Life Office ... 
Commercial Union Assurance Company 
County Fire Office... ae 
North British and Mercantile iesioeene jue 
Provident Life Office 
Royal Insurance Company 


PLYMOUTH ano DEVONPORT 
North British and Mercantile Insurance Company 
Royal Insurance Company a 


SHEFFIELD 
Alliance Assurance Company .. wi “ 
North British and Mercantile enese Consenw 
Royal Insurance Company os 


SHREWSBURY ... . 


Alliance Assurance Company ... 
County Fire Office 
Royal Insurance Company 


SOUTHAMPTON 


Royal Insurance Company 


WREXHAM oS a, ae “a 
Alliance Assurance Company ... 


WHITEHAVEN a ae ee 
Royal Insurance Company 


FIRE and LIFE OFFICES. 


. Willoughby House, Low Pavement. J, P. Collier (S.) 


Russell Chambers, King Street. 
Pelham Street. George A. Smith (D./.) 
Exchange Walk. 

. 25, Victoria Street. E. A, Coutts (D..) 


. Exchange Walk. 


1, Bridlesmith Gate. G. E. Hore (Z.@.) 


FIRE ano LIFE OFFICES. 


. The Public Hall, Devonport. Edward Blackall (D.M.) 
18 Whimple Street. F. W. Aplin (2.S.) 


FIRE and LIFE OFFICES. 


. 35, George Street. John D. Hill (S.) 


8, Norfolk Row. John Gregory (D.A.) 


.. Royal Insurance Buildings, 32, Church Street. R. Earle (Z.7.) 


- FIRE ano LIFE OFFICES. 


. TheSquare. Robert Williams (S.) 


12, High Street. 
Pride Hill. R. D. Jones (Z.™.) 


FIRE ano LIFE OFFICE, 
1 Portland Street. Bance, Hunt & Co. (D.A.) 


- FIRE ano LIFE OFFICE. 
High Street. John Francis (S.) 


FIRE ano LIFE OFFICE. 
36, King’s Street. Andrew Reed (S.) 
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Banking ssi ver 


CARS 


ma i5- Almanac 


CMR 
WATERLOW & SONS LIMITED, London Wall, Land. 4 L899, 


THE LAW AND PRACTICE 


RELATING TO 


WORKMEN'S COMPENSATION 
EMPLOYERS’ LIABILITY, 


BEING 


A Creatise on ana Practical Guide to 


THE WORKMEN’S COMPENSATION ACT, 1897, 
THE EMPLOYERS’ LIABILITY ACT, 1880, LORD CAMPBELL’S ACT, 


AND THE MATERIAL SECTIONS OF 


THE FACTORY and WORKSHOP ACTS, 1878 to 1895. 


CONTAINING ALSO 


A Digest of the Cases which have been decided upon the 
Emplovers’ Ciability Act, 1880, 


AND ALL THE STATUTES RELATING TO THE SUBJECT. 
IN CLOTH. SIX SHILLINGS NET. 


By WILLIAM ELLIS HILL, M.A., Oxon: 


Os the Inner Temple and Northern Circuit, Barrister-at-Law. 


A SUPPLEMENT TO THE ABOVE WORK, 


Containing a Compendium of the Practice under the Act, together with the Rules thereunder and 
the County Court Rules incorporated, and also the Regulations as to Medical Referees. 


IN CLOTH. TWO SHILLINGS AND SIXPENCE NET. 


WATERLOW & SONS LIMITED, LONDON WALL, LONDON, E.C. 


Pr wrwrwrw —_~ 


WILLIAM NEITCHELL. 
STEEL PENS. 


MAKER TO HER MAJBSTY’S GOVERNMENT OFFICES and the BANK OF ENGLAND. 
Warehouse:- LONDON, 44 Cannon Street, E.C. 
Manufactory :—BIRMINGHAM, Wasnincton WorRKS, CUMBERLAND STREET, BROAD STREET. 
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Just Published. Imperial 8vo, in Cloth, 5/- net. By Post, 5/7. 


Atlantic Cable Directory 
Registered Addresses and Code Book, 


CONTAINING 





AN ALPHABETICAL LIST OF NAMES ARRANGED BY CITIES AND STATES IN THE 
UNITED STATES ; ALSO CANADA; 


TOGETHER WITH A 


CLASSIFIED BUSINESS DIRECTORY. 





The * Directory Code” 


ISA 


GENERAL CABLE AND TELEGRAPH CODE. 
PRACTICAL AND USEFUL. 





For Circulation throughout the World. 





WATERLOW & SONS LIMITED, LONDON WALL, LONDON, E.C. 








The Country 
Banker’s Handbook 


TO THE 


RULES AND PRACTICES 


(I.) Bank of England. (II.) London Bankers’ Clearing House. 
(IIIl.) The Stock Exchange. 
WITH USEFUL MISCELLANEOUS NOTES. 
By J. GEORGE KIDDY. 


SECOND EDITION. 





The aim of this work is to assist Country Bank Managers in matters of daily practice that come under the above headings, 
and to give practical information on various topics that are the subject of constant correspondence between Provincial Banks 
and their London Agents or Head Offices. 

The following is a y of the ts and items dealt with :—Bank of England Circulars and Forms (divided into 
nine sections), with useful notes ¢ —Distringases— Powers of Attorney—Proving Deaths, etc.—Lunacy— 
Unclaimed Stocks and Dividends, etc.—Rules, Knots and Jots relating to Clearing House matters—Orders ve Investments— 
Official List Note Limits—-Scale of Brokerage—Chancery Dividends— Life Annuities— Pensions, etc. 


IN CLOTH, 2s. 6d. 


WATERLOW AND SONS LIMITED, 


LONDON WALL. LONDON, E.C. 
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In 1 vol., Royal 8yvo., about 600 pages, 25s., or for Cash with order 
(including postage) 20s. 9d. 


A CODE 


OF THE 


LAW OF RATING 
PROCEDURE ON APPEAL, 


WITH AN APPENDIX 


CONTAINING ALL THE 
STATUTES (INCLUDING THE AGRICULTURAL RATES ACT, 1896), FULLY ANNOTATED, 
AND 
Specimens of Valuations made for the purposes of Rating. 


By SYLVAIN MAYER, BA. PH.D. 
Of the Middle Temple and Northern Circuit, Barrister-at-Law ; 
Author of “THE FRENCH CoDE OF COMMERCE,” ETC. 




















This work has been written for the Legal Profession, and the Local and other Rating 
Authorities. It is the first attempt to put into a codified form the Principles of 
Rating and the Procedure that must be followed when it is desired to Object to or 
Appeal against a Rate. The Code is divided into Ten Titles, the first nine dealing with 
the Principles of Rating, while the last is devoted exclusively to Practice and 
Procedure. A full list of Forms, and every step to be taken on an 
objection to or appeal against a rate, will be found in this Title. 

The second part of the work (The Appendix), dealing with the Statutes, will be 
found to contain all the Rating Acts (including the Agricultural Rates Act, 1896, and 
Orders thereunder). Under each section of each Act will be found a short 
summary of the cases that have arisen out of it. The Appendix also contains 
specimens of Valuations. By comparing these with the Principles laid down in the 
Code the Practitioner will see at a glance how the latter work out in practice. 

The Index is very extensive, there being a double set of references, the first to the 
Code, and the second to the Appendix. 

It is hoped that the Legal Profession will find the work of practical utility, there 
being a Table of all Reported Cases with references to every report in 
which such cases are to be found. Care has been taken to exclude cases that have been 
overruled. 





PRESS NOTICES. 

** There was certainly room for a new systematic treatise on rating, and that, we have no hesitation 
in saying, after a careful study of portions of his work, Mr. Mayer has adequately supplied . ... . 
This code of rating procedure is one of the best features in the book . .. . There is an excellent 
marginal analysis, and the index is exhaustive and conveniently arranged. This book will be a standard 
authority on the Law of Rating.” —Law Journal, 5th June. 

‘* Mr. Mayer’s attempt at codification has not interfered with his mental operation of grasping 
the bearing of cases, and grouping those which he finds useful in illustrating his propositions. A 
glance at the contents will satisfy the practitioner that he is in the hands of a man who knows his 
subject. The bulk of the volume is so modest that, containing the Statutes as it does, it proves that 
the author has the gift of compression. Further, the procedure with reference to rating is made a 
feature, and is treated so clearly that no one need lose his way or make blunders. We congratulate 
Mr. Mayer upon having produced a very satisfactory piece of work.’’—Law Times, 5th June. 


WATERLOW & SONS LIMITED, LONDON WALL, LONDON. 
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HARROD’S STORES, 


LIMITED. 


Advertising Agency. 

Art Needlework. 

Banking. 

Baktry. 

Beers and Mineral 
Waters. 

Books. 

Boots. 

Boys’ Clothing. 

Brushes. 

Building & Decorating. 

Carpets and Blinds. 


Cabinets and Bedding. 


Cabs and Carriages 
(hire of). 

Catering. 

Children’s Costumes. 

China and Glass. 

Cigars and Tobaccos. 

Coals. 

Confectionery. 

Cooked Meats. 

Cutlery. 

Cycles. 

Dress Materials. 

Drugs and Perfumery. 





stated from the Bench that 
HARROD’S STORES was one of the most interesting and 
beautiful establishments in the whole ef LONDON. 





ey 


HIGHEST STANDARD OF EXCELLENCE IN ALL DEPARTMENTS. 
LIST OF DEPARTMENTS. 


| Dispensing. 


Dyeing and Cleaning. 


| Electrical Engineering. 


Electro-Plate. 


Fancy Leather Goods. 


Feathers and Artificial 
Flowers. 

Flannels. 

Fish. 

Flowers and Plants. 

Fruit and Vegetables. 

Forage. 

Furnishing Drapery. 

Furniture & Bedding. 

Furs. 

Garden Furniture and 
Tents, 

Gents’ Outfitting. 

Gloves. 

Grocery. 

Haberdashery. 

Hairdressing Saloon. 


Harness and Saddlery. 


Hats. 
Hire & Entertainments. 
Hosiery. 


RESTAURANT AND GREAT SAFE DEPOSIT. 





House and Estate 
Agency. 

Household Service 
Agency. 

Insurance. 

lronmongery. 

Jewellery and Plate. 

Lace & Fancy Goods 

Lace Curtains. 

Ladies’ Hosiery. 

Ladies’ Underclothing. 

Lamps. 

Linens. 

Manicure and Chir- 
opody. 

Mantles & Costumes. 

Meat. 

Millinery. 

Monumental Masonry. 

Mourning. 

Music. 

Optical. 

Oriental. 

Photography. 

Pianos. 

Poultry. 








Prints and Calicoes. 

Provisions. 

Railway Booking 
Office. 

Removals and Ware- 
housing. 

Ribbons. 

Silks and Velvets. 

Silver Goods. 

Stationery. 

Steamship Booking 
Office. 

Tailoring. 

Tea Gowns. 

Theatre Tickets. 

Toys and Games. 

Trimmings. 

Trunks. 

Turnery. 

Umbrellas and Sun- 
shades. 

Waterproof Goods. 

Wines and Spirits. 

Wools. 


HANS CRESCENT, BASIL STREET, HANS ROAD and BROMPTON ROAD, LONDON, S.W. 


+ 


RICHARD BURBIDGE, 


Managing Director. 














ROYA L E XC H A N G E INCORPORATED A.D. 1720. 


ROYAL woah LONDON. ASSU RANCE, 


SEA, FIRE, LIFE and ANNUITIES. 


Funds in Hand . . £4,400,000 | Claims Paid . . £238,000,000 











FIRE .—!NSURANCES are GRANTED against LOSS or DAMAGE by FIRE on PROPERTY of almost 
EVERY DESCRIPTION, at MODERATE RATES. 
LIFE,—FOR THE LATEST DEVELOPMENTS OF LIFE ASSURANCE, CONSULT THE PROSPECTUS 
OF THE CORPORATION, 
Apply tor Full Prospectus to—E. R. HANDCOCK, Secretary. 


ve ww we 








WESTMINSTER AND GENERAL 


Life Assurance Association, 
28, KING STREET, COVENT GARDEN, LONDON, W.C. 


ESTABLISHED 1836. 


Complete Security. Moderate Premiums. Immediate Payment of Claims. 
NON-FORFEITABLE INVESTMENT POLICIES 


Lapsed Policies revived within Guutes ‘Months, without evidence ot health No Restrictions 
as to Foreign Travel and Residence. 


APPLICATIONS FOR AGENCIES INVITED. ERNEST WOODS, Actuary 
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COMBINED LIFE & ACCIDENT POLICIES, 


At Premiums usually charged for Life Assurance only. 


ce a | ACME (Triple Benefit) 
| Sts lctpoit | «(ACCIDENT 


~TorRe sissuienee. - 


ANNUITY POLICY, 


Insuring against DEATH, DISEASE 
and DISABLEMENT, including 
under certain conditions 


AN ANNUITY FOR LIFE, 
— a 
LOW PREMIUMS. 
LIBERAL CONDITIONS. 
ABSOLUTE SECURITY. 
SUBSCRIBED CAPITAL, £100,000. 








Head Office—25 ST. ANDREW SQUARE, EDINBURGH. 
London Office—8 KING STREET, CHEAPSIDE, E.C. Manchester Office—52 BROWN STREET. 
APPLICATIONS FOR AGENCIES ARE INVITED. 


Manager—W Mm. Gisson Bioxsom. Secrvetary—W. R. MacDona_p, F.F.A. Accident Secretary—W.SwWAN PARKER. 


























ww wv vo vy 
a Sin ep ln in li ha i i i i i i i i i i i i i i i a i ne ws vu ve weve! 

















Conformity == 
TO BUILDING ACTS 


COUNTY COUNCIL OR 


2 RE INSu RANCE 
COMMITTEE 


MAY ENABLE OWNERS 
TO EFFECT INSURANCES 
BUT IS BY NO MEANS 

A GUARANTEE. 


that the Best Means for 
THE 
ABSOLUTE 
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Gompetent 
Representative 





ARCHITECTS 
desiring to 
Speciry H:'H«&Co. 


SAFES DOORS: 
STRONG ROOMS LOCKS & 


SHOWROOMS, 76,CHEAPSIDE. <c 
GENERAL OFFICES “where all communications 
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WORKS ISLINGTON.N. 



































